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Germans Daimler 
back down shares 
from full sell out 


Westland package! Textile lobby 


likely to involve 


SDI role quickly 


£70m injection 


dismayed at 
Reagan veto 


UK sultana 
traders 
raisin’ Cain 
over currant 
EEC rules 


BY NANCY DUNNE IN WASHINGTON 


By Andrew Gowers in London 


The West German Cabinet backed 
away from full political participa- 
tionin the US Strategic Defence In- 
itiative. Instead, the three-party 
coalition decided that Bona would 
begin talks with Washington next 
year on ways to make it easier for 
German industry to win SDI 
contracts. 

Although the text of the decision 

reaffirmed the Government's dec- 
laration ot political support for SDI, 


DEUTSCHE BANK offer of Flick BY LIONEL BARBER AND BRIDGET BLOOM IN LONDON 


US CONGRESSMEN and textile voke foreign retaliation against US BRITISH traders in sultanas, rai- 


group's 10 per cent stake in Daim- 
ler-Benz. worth DM 35bn ($l-51bn), 


ler-Benz, worth DM 35bn ($l-51bn), , 
was closed after being over- 1 WESTLAND, Britain’s ailing heli- 


subscribed. Page 21 


copter manufacturer, is expected to 

SSSASSo^-iJ 


hale of France. Messerschmitt- company rejected the consortium 
Bolkow-Blohm of West Germany offer last week, said that it was In 


Meanwhile, he promised unre- off from filling mince-pies and 
mitting support for his trade policy Christmas puddings to go to court 


Agusta. Westland's the shareholders', emp 


^SSTSSHS mimdamnal of the Sikorsky-Fiat rescue plan are 
at 1542.43. Page 42 revealed today. 

WALL STREET: The Dow Jones in- The bulk of cash will come from 
dustrial average closed 2.07 down at Sikorsky, the US helicopter maker. 


board has rejected their offer. 

In other developments yesterday: 
• British Aerospace and General 


ees', and 

the banks' interests to gel a deal in 
place.” 

If subsequent proposals emerged. 


1542.43. Page 42 


the decision is a political victory for LONDON: Gilts drifted lower while 
an SDI opponent. Foreign Minister stocks rallied to new peaks The FT 
Hans-Dietrich Genscher. ~ ” ■ - - : - 


Ordinary share index gained 14.7 to 


Along With most of his party, the 1,1045 and the FT-SE 100 added 
Free Democrats (FDP), junior part- 13.4 to 15785. Page 42 


ners in the coalition, he has vocifer- 

ously opposed a high-profile Ger- SINGAPORE: Issues were sharply 


Israel renews links 


man role in SDI. Page 3 lower, dampened by a less than 

spectacular debut by Singapore Air- 

Israel rpnpwq linke lines - which ended 30 cents below 

israei renews iinKS its 355.00 issae ^ ^ Straits 

Israel will reestablish diplomatic Times industrial index shed 1559 to 
relations with the West African 62256. Background, Page 22; Mar- 
state of Ivory Coast Israeli Prime ket report Page 42 
Minister Shimon Peres said. __ 


Basque protest 


STERLING ended in New York at 
$1,416. It lost 1.7 cents against the 
dollar in London to finish at SI .42. It 


and Fiat of Italy, who will put up pean con 
£21m initially for a 29.9 per cent • Mr M 
stake and a further £9m in the form fence Se 
of preference shares. Sikorsky and porter of 
Fiat will have the right to subscribe over the 
for more ordinary shares, lifting stepped 
their stake to 35 per cent The rest whole an 
of the new equity will come from a parlian 
Westland's bankers and a heavy attempt l 

rights issue. bate abo 

Westland, however, is expected to land's problems, 
report substantial losses today. Af- §i 

ter provisions of around ClOOm wjj] he m 
mainly against stocks and work in don stoc) 
progress, the pre-tax loss could be Senior ex 
more tha n £90m. European 

A key part of the rescue will in- afternoon 


Electric Company (GEC) expressed however, “the board of Westland 
strong support for the rival Euro- will have a duty to consider them.” 


pean consortium bid; and 


The deal with Sikorsky, the subsid- 


• Mr Michael Heseltine, UK De- iary of the US conglomerate United 
fence Secretary and a vocal sup- Technologies, will not be legally ex- 


porter of the European consortium fective until approved by sharehold- 
over the Sikorsky/Fiat plan, side- ers at a special meeting due to be 


stepped the British Cabinet as a held about January H. 


producers expressed strong dismay exports. sins and currants are taking time 

yesterday’ at President Ronald Rea- Meanwhile, he promised unre- off from filling mince-pies and 
gan's decision to wield his veto mitting support for his trade policy Christmas puddings to go to court 
against protectionist textile-foot- announced in September to fight in a battle against what they regard 
wear-copper legislation which he "unfair trade practices" and lower as excessive and possibly illegal re- 
claimed would harm the world's the dollar. He vowed to “aggressive- gulation of their business by the 
trading system “upon which our ly renegotiate” the Multi-Fiber Ar- EEC. 

prosperity depends." rangement (MFA). which expires ; in The National Dried Fruit Trade 

The legislation would have July and promised the bartered Vs Association has obtained the go- 
slashed textile imports from South textile Industry a 60-day investiga- for a j udlc . al Euro- 

Korea, Taiwan and Hong Kong, fro- bon into the operations of the wr- regulations which, it says, 

zen imports from nine other large rent bdateral quotes and an addi- ^ signi j kvtn ti y increased the 
producers at last year's levels, and bonal SlOOm to help retrain and re- price . s ^ membe £ haw ^ p3> . for 
limited imports of copper and foot- locate displaced workers. produce imported from outside the 

wear. It passed both Houses with Within minutes of the President's Community, 
comfortable margins on Tuesday announcement of a veto, the House ' . . . _ t . . . 


wear. It passed both Houses with 
comfortable margins on Tuesday 


whole and won broad support from There are two aspects to the Si- 


a parliamentary committee for his korsky offer on the work front, both 
attempt to keep open a public de- designed to plug the gap in West- 


night but fell short of the two-thirds of Representatives said it would 
vote necessary to override a presi- wait until next August before laying 


bate about the solution to West- land's order books between now 


and 1990 when the company begins 


The Sikorsky/Fiat rescue plan to build a new naval and utility heli- 
wili be made available to the Lon- copter, the EH 101, with Agusta. 


don Stock Exchange this morning. Sikorsky will grant Westland a li- 


Senior executives represe n ti ng the cenoe to develop, market manu- 
European consortium will meet this facture the US company’s Rfapfc 


Twenty-three policemen and sev- also fell to DM 3575 (DM 3.6075), 
era! demonstrators were injured FFr 105525 (FFr 11.015), SFr 3.0 


when a wave of violent protests (SFr 3.02) and Y2885 (Y290.0). The 
against the death of a Basque ar- pound's exchange rate index tell 05 


against the death of a Basque ar- pound's exchange rate index 
rested by the Qvil Guard swept to 78.0. Page 35 
northern Spain. noi I AR ended in New York 


A key part of the rescue will in- afternoon to reformulate their Hawk medium-weight helicopter 
elude a guarantee of lm man-hours counter-proposal. Lloyds Merchant “in a significant number of territo- 
work for Westland's employees, di- Bank, acting for the consortium, is ries." These are apparently not to 
vided between engineering and due to circulate Westland be specified in today's documents, 
manufacturing over the next three shareholders with the rival plan but it would seem that Westland 
years. This compares with an offer next week. . will have to seek orders for itself. 


dential veto. 

As toe US trade deficit mounted 
and protectionist sentiment swept 
the country this year, hundreds of 
trade bills have been introduced in 
Congress. Only the textile and 
clothing legislation, the most blat- 
antly protectionist of them all. had 
been able to command the broad 
geographical and bi-partisan back- 
ing necessary for congressional 
passage. 


to override the veto. I 

Protectionists believe that a fail- i 


The review is due to be heard 
in the High Court in ^London 
tomorrow. 

The move is of considerable im- 


ure by the Administration to rent-- portance for the trade, many jth? ne- 
gotiate tough new bilateral quotas bers of which have been raided by 


under the MFA, plus continued in- the UK Customs and Excise over 


dustry erosion as toe trade deficit the past few months in a crackdown 


mounts, may hand them the con- on alleged abuses of toe import 


gressional votes needed to override rules. But it could also mean that 


in August. 
Senator 


consumers will have to pay less for 
Thurmond their sultanas, raisins and currants 


. _ . . . resentative of textile interests, yes- 

In his veto DM PMdnt terday predicted that the industry 
Reagan demonstrated that, while wouId continue to suffer "more lav- 


Republican, and an influential rep- ’ n * uture - 

resentative of textile interests, yes- The British are the world’s larg- 


of 3m man-hours made last week by 


Cuba seeks official 


Cuba asked Spain to extradite a Cu- 
ban official at the centre of a row 


DOLLAR ended in New York at DM 
2.5218. SFr 2.1210, FFr 7.7263 and 
Y2Q3.25. It improved in London, ris- 1 
ing to DM 2.5175 (DM 2511). FFr j 
7.7125 (FFr 7.665), SFr 2.1135 (SFr 


the rival-European consortium com- Westland chairman, who has been 
prising British Aerospace, Aerospa- criticised for toe speed at which the 


Last night. Sir John Cuckney, The Defence Ministry in T/mdo n 

estland chairman, who has been . 

iticised for the speed at which the Continued On Page 20 


he may bend here and there to pro- 
tectionist pressures, he will not sub- 
mit to them. The veto was neces- 
sary, he said, because it would pro- 


offs, more plant shutdowns and 
more long-term economic damage.” 


Europeans relieved, Page 8 


which prompted the expulsion of 2.101) and Y203.1 (Y20155). On 


four of its embassy staff in Madrid. 


Sweden gets tough 


Sweden is to introduce some of Eu- 
rope's toughest rules on car exhaust 
emissions having refused to wait 
for a consensus on controls to 
emerge within the European 
Community. Page 2 


Bank of England figures toe dol- 1 
Jar's index rose to 1275 from 126.8. 
Plage 35. 

GOLD fell 51.50 on the London bul- 
lion market to S32055 and was also 
lower in Zurich at 5319.70. In New 
York the February Comex settle- 
ment was 532750. Page 34 


German imports surge 
while exports level off 


40,000 stop work 
in strike law protest 


BY PETER BRUCE IN BONN 


BY JONATHAN CARR IN FRANKFURT 


AT LEAST 40.000 workers stopped The unions regard the move as a 


US air safety check 


***,«*,. * WEST GERMANY’S soaring visible ergy and raw materials) have been 

FRENCH trade account continued trade surphises are likely to be cut falling — t hanks not least to a lower 
to be in the red in November with a in the near future, because domes- dollar. 

deficit of FFr 486m (563.9m). This tic demand is sucking in more im- . But even in no m in a l t erm s. West 


ergy and raw materials) have been of their higher inflation rates, 
falling - thanks not least to a lower The central- bank attributes this 
dollar. mainly to the “powerful investment 


•work for up to three hours through- fundamental attack on their rights. 


out West Germany yesterday in 
protest at a Cabinet decision to 
tighten up toe country's strike laws. 


Accusing the Government and 
employers of ganging up on the 
unions, Mr Hans Mayr, president of 


But even in nominal terms. West activity and improved consumer cE- The Cabinet decided yesterday to IG MetalL complained earlier this 


The US Federal Aviation Adminis- " brings the cumulative deficit for the ports while the export boom is 
tration, concerned lest some safety first 11 months to FFr 2Q.2bn. not levelling off. 
problems may be slipping past its far short ol last year’s figure for the This at first surprising forecast in 

regular inspectors, is to systemati- same period of FFr 235bn. the Bundesbank's latest monthly 


Germany's imports from Western mate in the Federal Repablic” change paragraph 116 of the Ar- week that “the employers have 


industrialised countries (which ac- 1 which is increasing demand for for- beitsfdrdervngsgesetz (work promo- waved the baton, the Government 


regular inspectors, is to systemati- 
cally examine maintenance and op- 
erating procedures at more than 
100 US airlines early next year. 

Paris bomb hoax 


This at first surprising forecast in count for some 80 per cent of its eigri products. 


ITALY'S industrial employers in report, released today, comes as 
the private state sector agreed Germany heads for a record trade 


trade) are now growing faster than 
its exports to those states. 

The Bundesbank notes that, in 


eign products. tion law), after months of pressure 

On the export side, the Bundes- to do so by a strong lobby of small 


bank notes that deliveries to the US businesses and the Free Democrats 


has begun to play and the unions 
are supposed to dance.” 

He warned that temporary work 


est per capita consumers of dried 
grapes, with annual imports of 
about 100,000 tonnes - expected to 
be worth upwards of £80m (SI 15m) 
this year. Traders estimate that 
three-quarters of that total is 
consumed at Christmas. 

The court action, in which the as- 
sociation is citing toe Customs as 
respondent, focuses on minimum 
import prices which toe EEC has 
fixed for dried grapes since 1982, os- 
tensibly in a bid to protect sultanas 
and raisins produced in Greece, the 
Community’s only major exporter 
of them. 

As the EEC is not self-sufficient 
in such products, traders have to 
import them from countries like 
Turkey, Australia, South Africa and 
Afghanistan. They say they have al- 
so had severe difficulties with the 
quality of Greek sultanas - a fact 
confirmed by the European 
Commission. 


Mr Peter Pooley, the Commis- 
sion’s deputy director-general for 


to major reform of the scola mo- surplus more than DM 7Gbn 
bile wage indexation system. (527 .8bn) in 1985. 


August-October, German exports fall may be affecting exporters’ 


remain strong although the dollar's (FDP). the junior partners in the stoppages by around 500,000 IG Me- agriculture, went on record last 


A bomb alert at Paris’s Orly Airport 
delayed flights for about half an 
hour. Police said it was a hoax. 


Page 3 With some experts expecting a 

nmwkTm ._ , _ . ... still bigger surplus next year, toe 

TRINIDAD and Tobago dollar was us has been pressing toe Bonn 


devalued by 33 per cent to a rate of j Government to do more to boost 
3.6 to the OS dollar. ] prnnnmin growth and raise imoorts. 


3.6 to the US dollar. emngmip growth and raise imports. 

mi.Italian.statemdirntriaibolc^g 
company, is to float a minority 


rose by just 25 per cent compared 
with toe corresponding period in 
1984, while imports jumped by 7 per 
cent 

France in particular was able to 
boost its exports to West Germany 
by nearly 18 per cent (compared 
with growth in imports from Ger- 


Madrid attacks smog mi. u.«. m^ai boidme SWSiftfhi 

Madrid will ban parking in the city SSStaAiSiSJSi of SSSS- actuallydown in August-October of 2 per “° t ), and «■ 
centre from today feTSoombot a compared with the preceding three 

blanket of smog. 


Traffickers may hang 


toy's leading aerospace groups. whUe ^ vohime ^ ^ rue Hunaesoaruc stresses mat 

20 pQj^g increased markedly. more finished goods are being im- 

F/UXX)NBRIDGE. Canadian inter- This trend does not emerge dear- ported, even from countries which 
national mining group, is to pur- ty in the nominal trade figures be- seem to be at a competitive disad- 
cnase Kidd Creek Mines, the zinc, cause import prices (above all of en- vantage against Germany because 


The Bundesbank stresses that 
more finished goods are being im- 


Maiaysia’s Supreme Court rejected 
appeals by two Australians sen- 


chase Kidd Creek Mines, the zinc, 
copper and silver subsidiary of Can- 


profit margins. Deliveries to Opec, 
Latin American and East Asian 
states are down. 

The central bank also warns 
there are other factors at work 
which might cut into toe country's 
current account balance (visible 
trade less the traditional deficit on 
“invisibles") next year. 

It says Germany’s net contribu- 
tion to toe European Community 
budget may rise sharply in 1986, 
thus increasing the deficit of toons- ■ 
fer payments and cutting into the 
current account surplus. 


Bonn coalition. 

Essentially, the changes 


tall members on December 10. 
when Chancellor Helmut Koh! met 


year as saying: “Some of the raisins 
and sultanas we pay out good mon- 


make it impossible for a particular with employers and unions, were ey for are a good deal closer in ap- 


union to strike in one region and to “only a beginning." The union’s 


be assured that it members who fight, he said, would "move from 
might be affected by the action else- trying to stop the Cabinet trying to 


where in the country would receive change toe law to trying to convince 


unemployment benefit 
IG Metall, which with 2.6m mera- 


Parli ament to vote against it” 
Yesterday's Cabinet decision still 


bers is the biggest trade union in has to go before Parliament, where 
Western Europe, had already _ 


pearance to raj- Aunt Edna's mul- 
berry wine than to her Christmas 
pudding” 

However, toe setting of minimum 
import prices has significantly 
raised toe amount the traders have 
to pay for their dried grapes - in 


threatened to step up its action 
should toe Cabinet change the law. 


Continued on Page 20 
Bonn seeks SDI role. Page 3 


Continued on Page 20 
EEC farm plans wither, Page 3 


fenced to hang for drug smuggling." Development Corporation in a 
If the sentence is carried out they f*®fll valued at CS615m (US$44flm), 
would be the first Westerners to including CS140m in rash 


hang for drugs offences. Page 6 

Seoul gloom 


Seoul faces a gloomy Christmas af- 
ter South Korean officials banned 
all seasonal electric decorations at 
hotels, department stores and office 
buildings to save energy. 


AIRBUS Industrie, European air- 
craft maker, wants. S25bn to fi- BY WILLIAM HALL IN NEW YORK 
nance new projects to compete with 

Boeing and McDonnell Douglas. TEXACO, the US oil group, yester- 


Texaco wins restraining order 


page 20 day won its first real victory in its 

.. . legal battle to overturn a potentially 

LOG1CA, the UK computer soft- crippling $1 LI bn award 


ware group, is to dose its two trou- against the company. 


Torture victims 

More than 70 bodies showing signs 


bled office au tom ation subsidiaries I The company, which is facing in- 


tempt to enforce" the judgment by 
the Texas State District Court. The 
bearing on a preliminary injunction 
will be held tomorrow in the US 
District Court in White Plains, New 
York, where Texaco is based. 


at a cost of £145m (S205m), effec- 1 creasing problems financing itself Texaco said that the proceeding 


tively e l i min ating its net tangible J because of last week's ruling up- was intended to provide an opportu- 
assets. rage zo 1 *- •«--« » j » - - — 


holding the record damages award, njty to appeal against the Texas 


of torture have been found in com- WALT DISNEY or ganisa tion and yesterday obtained a temporary judgment without the threat of at- 
munal graves in a remote mountain the French Government signed a restraining order in a New York tachment of its properties or the 


region of south-east Colombia over 0 f intent for Europe's first federal court against Pennzoil, toe need to post a S12bn bond, as re- 

the past week. Disneyland amusement p»rfc The medium-sized Houston oil company qfered under Texas law. 


the past week. 

China relents 


dei^which roufdprwideup to which started toe legal battle. 


China will allow Tibetans to hold 


30,000 jobs, was won in toe face of 
stiff competition from Spain and 


their main religious Summons Cer- PortugaL Page 20 - - c to ac ^ re 0 f mem oesgoea m anora pnmcuon 

emony next year after a ban of 20 WRmR BroadcaS&agi Ctetty OU early last year. Texaco 

** “ble television group, has bas been trying desperately to have f enable toe company 


A Texas judge and jury deter- 
mined last month that Texaco bad 
improperly interfered with Penn- 


Texaco stated in a memorandum 
submitted to the federal court that 
the terms of the state court's judg- 
ment designed to afford protection 


years. 

Mice suicide 


hit another hitch in its negotiations [ the award overturned 


field mice are commit- 


to take over MGM/UA Entertain- 
ment, admitting it will not be able 


On Wall Street, after yesterday's 
ruling, Texaco shares jumped by 


icide by jumping from cliffs to complete a related deal with V* 1 1 to $28ft in early trading. Before 


on the Golan Heights. Israeli scien- 
tists said this' was the rodents’ in- 
stinctive way of solving an over- 
population problem. There are an 
estimated 250m mice on the sparse- 
ly populated IsraeltSyrian cease- 
fire line. 


acom on time. Page 21 the damages award they been trad- 

ing at close to S40. Pennzoil shares 
STANDARD Elektrib Lorenz, West fell in early trading by $3% to $80%, 


German telecommunications group, I against a high of $72 last week. 


sions did not in fact provide suffi- 
cient relief “to enable the company 
to conduct its business in an orderly 
manner.” 

Since last week's judgment, Tex- 
aco has faced increasing financial 
problems because of concerns that 
it might have to post a $12bn bond 
in order to appeaL Its credit ratings 


is taking- full ownership of Compu- ( Yesterday's order enjoins Penn- have been slashed by the major rat- 

. a ■ _ 1 W ■ 1 n a U, I < . - -*-■ Him in#* nnr) if V C- it ITT!- 


terteehnie Muller, data-processing zoil from “taking any action of any ing agencies and it has found it ira- 


company- Page 21 


innd whatsoever to. enforce or at- possible to issue commercial paper 


which it needs in order to finance 
its working capital requirements. 

Texaco confirmed yesterday that 
it was negotiating a multi-billion 
dollar loan with a group of banks 
led by Manufacturers Hanover 
Trust to meet its short-term liquidi- 
ty requirements. In addition, sever- 
al of Texaco's partners in joint ven- 1 
tures around the world are begin- 
ning to feel the impact of the ques- 
tions raised about Texaco’s finan- 1 
rial guarantees in tbe light of the 
legal battle. 

The scale of tbe damages award 
has shocked Texaco officials, who 
have been criticised for not taking 
toe case seriously at the beginning. 
Texaco's lawyers have counter- 
argued that the company never had 
toe chance of a fair trial in Hous- 
ton, home of Pennzoil, and have 
been trying to find ways of having 
the case heard in a federal court 
outside TCxas without having to 
post a bond. 

Although Texaco appears to have 
won a temporary victory, Wall 
Street analysts say that they still 
expect the two sides to settle out of 
court 
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EUROPEAN NEWS 


Moscow says US 


Tough car j Leslie Colitt explains why E. Germans may not always benefit from economic improvement 

When a new home is not quite enough 


BY PATRICK COCKBURN IN MOSCOW 


THE US is beginning to back* 
peddle on understandings 
reached with the Soviet Un/on 
at the Geneva Mimmit. Dr 
Georgy Arbatov, a close adviser 
to Mr Mikhail Gorbachev, the 
Soviet leader, said yeMerday. 

Dr Arbatov, who is alio head 
of the influential USA and 
Canada Institute, said that 
statements by Mr George Shultz 
the US Set-retail- of State, que.v 
tinning post-war political and 
territorial settlement in Eastern 
Europe were ■■ a *tep back.” 

In the first senior Soviet 
assessment of the prospects for 
Soviet- American negot iat ions 
and the summit next year. Dr 
Arbatov said that right-win? 
members of the US Administra- 
tion wore trying to return to a 
more hostile relationship 
between the superpowers. He 
singled out Mr Caspar Wein- 
berger. the US Defence Secre- 
tary. as opposing any agreement 
between the US and Soviet 
Union. 

Mr Shullz's statements 
during his tour nf Eastern 
Europe were a step backwards. 
Dr Arbatov said: “We attribute 
this |n the pressure of right- 
wing circle* in the US and his 
desire to appease these forces.” 

Speaking or the summit 
meeting between Mr Gorbachev 
and President Ronald Reagan 
in the US next year. Dr Arbtuov 
said that it would have to 
produce concrete results on 
nuclear arms reduction. “Just 
to have better atmospherics— • ■ 
all important at the first 
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meeting — will not be enough in I 
1986,“ he said. US officials also I 
say that the? real test of the j 
long term impact of thi.-. year’s 
summit will he seen when amis | 
reduction talks resume in : 

Geneva in -January. ; 

Dr Yevgeny Velikhov, a > 
senior scientific adviser lo Mr | 
Gorbachev, also said at vesler- ; 
day's news conference i hat if > 
the US transferred technology | 
to Britain and Went Germany 
as part of iheir participation 
in Slur Wars research, then this 
would be in breach of ihe an:i- ] 
ballistic missile treaty of 1972. [ 

Emphasising the Soviet view • 
that Star Wars I the Strategic 
Defence Initiative t can never 
provide an effective defence > 
against nuclear attack. Dr ! 
Velikhov said it was sfiJl de- : 
stabilising because SDI only | 
made any sense if accompanied 
by a first strike. 1 

Dr Velikhov said ho agreed . 
with US r- -search which showed ! 
that an effective counter to SDI [ 
could always be found at a | 
fraction of the com. The Soviet » 
experts denied, however, that ! 
there was any real distinct ton j 
between SDI research and SDI ] 
development. ■■Research is hut 1 
the first stage of development.” ; 
Dr Arbatov said. , 

• The Sovii-t Union has appar - 1 
i.'Dlly accepted tlic recent offer ' 
by six non-aligned countries to '■ 
help monitor a comprehensive i 
te c t ban tCTBl on nuclear ex-, 
plosions, and occasional no-Iho- ! 
spot verification hv Western I 
in.-pectors. reports David ! 
Buchan from London. 

This emerged yesterday in ) 
an extraordinarily round-about ! 
way from a report from Btus- ! 
sels by ADN. the East Gorman : 
news agency. Officials of the UK j 
Government, which was a party , 
to the last 1977-80 round of | 
CTB talks in Geneva, said they ■ 
believed the East Germans were 
being used to “freshen up” a I 
Soviet position that was neither i 
very nrnur nor useful. 

Several weeks ago. a group of 
nnn-alicned countries offered io 
try to smoothe over the verifi- j 
cation issue in the GTB talks 
hr offering to sink monitoring 
devices on their own terri- 
tories. But monitoring from 
such distant countries as Argen- 
tina and Tanzania in considered 
irrelevant by the US and 
Britain, which have always 
pressed Moscow to accept i 
continuous inspection I 


By Kevin Done in Stockholm 

SWEDEN IS to introduce 
some of Europe's toughest 
rules on car exhaust 
emissions having refused to 
wait for a consensus on 
controls to emerge within the 
European Community. 

From 1989. alt new cars 
sold in Sweden will have to 
comply with US Federal re- 
quirements for exhaust 
emission controls. which 
means in practice that cars 
will have tn be equipped with 
catalytic converters. 

In separate legislation. 
Sweden has also become one 
of the first countries to vote 
in favour nf making i; com- 
pulsory for hack-seat pas- 
sengers as well as front-seat 
passengers to wear a car 
safety belt. 

According lo law on emis- 
sion controls passed yester- 
day all petrol stations must 
he able to offer unleaded 
petrol by July 1 1987. and a 
nkf-lrton national net work 
must he set up by the middle 
of next year. 

Measures will also be taken 
to encourage the fitting of 
catalytic converters on a 
voluntary basis befnre 1989. 
including cuts in car excise 
duty on 1987-8 models fitted 
with control equipment and 
lowering of tax on unleaded 
petrol. 

Both Volvo and Saab. 
Sweden's domestic car manu- 
facturers. have long exper- 
ience of complying with US 
federal emission require- 
ments as a large part of their 
exports go to the US marker. 

The law making the wear- 
ing of car safety hells com- 
pulsory for hack-seat passen- 
gers comes into effect from 
Juiv next year. The debate in 
parliament provoked some 
controversy because children 
under the age of 15 have heen 
excluded from the law for the 
moment because of practical 
difficulties in drawing up the 
necessary specifications. 

A minority of Conservative 
MPs also opposed the new law 
on the grounds that '* the 
Swedish people were smart 
enough to decide themselves 
when seat belts should he 
used.” making it unnecessary 
to introduce yet more regula- 
tions 


FAST GERMANY'S planned 4.4 
Per cent economic growth next 
year — flu- highest in Gomeeon 
at the ->tart of its new five year 
plan — i - of minor interest to 
the Hem; Daeumi^r family. 

The three Daeumlors are 
anxious to cet nut nf their 
cramped, own-heated flat in an 
I Sun* Ea. -r Berlin icneim-nt 
buildins and into a promised, 
m-wiy-huili three room flat cost- 
ing DM 98 (-539) a month — the 
sime rent they pay new. 

Next year they hope to join 
the afih.iVMi East Berliners wlio 
have benefited from a massive 
buildmz programme since ]9S0. 
Over the nest two years 50.000 
more low rent flats arc to he 
built in the city and more than 
is.nnn renovated. By 19£7. when 
Berlin celebrate* it- 750th anni- 
versary. the ea-I^rn half will be 
the nr-t C.oinniu \>t capital no 
longer faced with a serious 
itousipn shortage. 

East Germany's ambitious 
housing programme, involving 
enormous slate subsidies, has 
been carried out in a period 
of austerity as the country 
raised export earnings to solve 
its problem of indebtedness to 
tiie West and the Soviet Union. 

Churning out prefabricated 
flats was one of the leadership'* 
way of compensating the 
people for static incomes and 
steadily ri’-inc prices on desir- 
able consumer goods. The 
other was that prices of basic 
foods and services remained 


frozen at their late 1950s level, 
an article of faith to the East 
German Communist Party. 

But while East Berlin and 
other priority cities have 
become vast building sites, 
families elsewhere have bad to 
wait even longer for decent 
housing. The gap has widened, 
particularly between the 
amenities offered in the show- 
case capital and in East Ger- 
many's many neglected sniail 
towns. 

Since Eastern Ei’— -*' , '*s 
-veond energy shock in 1982 — 
when Moscow cut its oil de- 
liveries by 10 per cent — East 
Germany has outpaced all other 
Comecon countries, including 
ihe Soviet Union, in economic 
performance. It has accom- 
plished this feat without 
market-oriented reforms and 
while reducing its net debt to 
the West to approximately _$7bn. 

rndustrv has been organised 
into 133 large groups which 
appear to have responded well 
to the Government's directives 
on reducing energy and mater- 
ials consumption. Adherence to 
new performance indicators — 
net production (replacing gross 
output;, net profit, exports and 
thf supply of consumer goods 
and services — has been en- 
forced by exhortation and a 
network of controlling bodies. 
The old German adage is taken 
seriously: “Trust is fine but 
control is better." 

Decision - making remains 


highly centralized so that the 
vast groups have proved to be 
slow in adapting to changing 
demands on Western markets. 
In addition manufacture of 
many types of basic East Ger- 
man machinery previously- 
bought by small manufacturers 
in Western Europe were han- 
ded over to other East Euro- 
pean countries as part of 
Comecon's specialisation pro- 
gramme. The same machine 
made in the Balkans, however. 


The machines and consumer 
goods which East Germany 
exports are competitive tn the 
West largely because of their 
low price. But East German 
energy, raw materials and 
labour are no longer .cheap and 
the country’s terms of trade 
with both the. West and the 
Soviet Union continue to 
deteriorate. 

The outlook for the East 
German consumer is not' much 
rosier although net income and 


Although East Germany’s economic performance 
has outpaced all the other Comecon countries in 
the past few years, the benefits tend to go else- 
where.... East Germans are still waiting to he able 
lo buy consumer goods of a quality and price in 
Western countries. 


inspires less confidence among 
potential Western buyers. 

East Germany is faced with 
a mad of unrelenting pressures 
on its economy. The Soviet 
Union wants more and t— ier 
consumer goods from East Ger- 
man factories, which until now 
have supplied their best to the 
West. As a compromise. East 
Germany 'j is agreed to 
modernise Soviet consumer 
goods factories and improve 
their products. The East Ger- 
man consumer has been badly 
neglected during the export 
drive. 


retail sales are to rise nominally 
by 4 per cent next year. What- 
ever increases there will be in 
imports from the West are to 
be ploughed into investment 
projects such as the planned 
steel rolling mill at Elsen- 
huettenstadt and for new equip- 
ment to plug holes in the 
ageing stock of machinery. 

Next year's planned rise in 
investments, after a freeze of 
several years, will supply but a 
fraction of the new equipment 
East German industry so badly 
needs. 

The shortage or absence of 


Turkish airline shares pledge 


BY DAVID BARCHARD IN ANKARA 


Portugal’s presidential 
contenders square off 


SHARES IN" ihe Turkish stale 
airline are likely to be offered 
ro employe* of the corporation 
next March, officials of the 
Government's main privatisa- 
tion agency said yesterday. 

Plans have been afoot lo sell 
off a majority interest in Tur- 
kish Airlines since September, 
but progress has been slow. 

The officials said that 10-15 
per cent of the equity would 
probably be sold to employees 
at a conces>ionary price. 

“This is the first sale of its 
kind and it is important that 
it be a success” an official said, 
noun? that further details had 
-till ro b.:* arranged by the 
government board overseeing 
the privatisation operation. 

Foreign consultants are 
are expected to issue in the 
next three weeks final reports 
on privatisation of the tiles, 
cement, and fertiliser operations 
owned by the Turkish Gove ru- 
men t. 


Meanwhile, it has been an- 
nounced that international bids 
will be accepted in January for 
a further consultancy contract 
to study the rehabilitation and 
sale of paper plants owned by 
the Turkish Government, not- 
ably the Scka state-run 
corporation. 

Officials said that a major 
problem was the need to find 
private funds on the scale 
required. Turkey has no real 
secondary money markets and, 
as a result of the Government's 
tight money markets, it may be 
difficult to find purchasers for 
many of the projects. 

• Istanbul’s stock market will 
open for the first time on 
December 26. the president of 
the Capital Markets Board pro- 
fessor Ismail Turk, said yester- 
day. 

The regulations for the now 
stock market were published in 
Wednesday's Official Gazette 
after preparations extending 


over nearly two years. 

Istanbul bad a slock market 
from 1929 until it was shut in 
1983. However, it . failed to 
attract funds, and had only a 
shadowy existence. The new 
slock market is intended to 
mark the event of a genuine 
capital market in Turkey, but 
financial' experts have com- 
mented that, with the savings 
market severely depressed as a 
result of the tight money poli- 
cies being used to combat Tur- 
key’s 45 per cent plus inflation, 
the time may not be ideal for 
the launching of the new stock 
markoi. 

However, the Government 
appears to want to create capi- 
tal markets, not least in order 
to have a place in which slocks 
and shares can be sold. Issues 
of “ revenue-sharing certifi- 
cates” have been hampered by 
the absence of a true secondary 
market . 


BY DIANA SMITH IN LISBON 
The FOUR main contenders in 
Portugal's January presidential 
election are campaigning hard 
this week before granting voters 
a brief Christmas break from 
propaganda for Portugal's third 
election since October. 

The conservative Professor 
Diogo Freitas do Amaral — the 
front-runner, according to a 
recent opinion poll — is backed 
by the Social Democrats of Prof 
Anibal Cavaco. Silva, 'the new 
Prime Minister, who want a sup- 
portive President who would 
help them push through major 
economic and labour reforms 
needed in order to make Portu- 
guese structures more flexible: 

Close behind him in the polls 
wing intellectual . candidate, 
Marfa de Lurdes Pintasilgo. 
She has no party backing and 
has long waged a grass roots 
campaign that seems to have 
attracted considerable support 


from voters tired of familiar 
established politicians. 

- Ms Plntasilgo's chances of 
victory are clouded. however, 
by the nervousness- she inspires 
among middle-of-the-road voters 
puzzled by her occasionally 
confusing blend of North-South 
economic theory and “ small is 
beautiful” nationalism. 

Lagging far behind the two 
front runners are Mr Mario 
Soared bravely trying to re- 
assert his image after the 
Socialists' humiliating defeat in 
October, and a renegade ex- 
Socialist lawyer. Mr Francisco 
Salgado Zen ha. who is endorsed 
by the Communists and was 
hand-picked by the outgoing 
President. General Antonio 
Ramalho Eancs. apparently as 
a pliable successor to a presi- 
dent who has often opposed the 
parries that have been in 
government during his nine- 
year mandate. 




higher quality consumer goods 
is demoralising to a population 
whose demands arc formed by 
viewing We.st German television 
. and by exposure to visitors 
from the West. It is extremely 
difficult to motivate . East Get- . 
mans- to produce better pro- 
ducts. as the rewards are pot 
available. 

Higher earnings, gleaned 
from the 20 per cent to 30 per 
cent of their wage which is 
based- on performance, are 
quickly absorbed by the astro- Jf . 
nomic prices charged for 
Western foods and clothing in 
the expanding chain of Delikat 
and Exquisit shops. 

A can of peaclies costing 
DM 1.75. in West Berlin costs 
Marks 7.30 in the Delikat shops 
while a small can or Chinese 
mushrooms for DM 1.50 in the 
West sells for Marks 8.75 in 
‘the East. The average East Gor- 
man industrial wage is about 
Marks 1,000 a month compared 
with nearly threo'tim’es as much 
in West Germany; 

In the Daeumler family, both 
husband and wife work, and 
their entire savings are put 
towards the Wanburg car they 
ordered two years ago, which 
will cost Marks 24.000. They 
were promised a delivery date 
for the three cylinder car In 
approximately ‘1994. and like 
other consumers, they have not * 
forgotten that in the 1970s they (? 
would have bad ta.toart only 
half the time. .... 
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Amsterdam- 
Rottcrdam Bank 


Socictc 

Generate 


Midland Bank pic 



The 
Ebic banks: 
your partners 
in financial 
circles 



Banc a Commcrriale 
Italians 


Generate Bank 



Deutsche Bank AG 


Strength. Reliability. Innovation. Experience. 
Important considerations when you're choosing a bank. 

Ebic brings together seven such banks. Seven major. 
Euroj^ean banks with assets of some $400 billion. Seven 
banks with 10,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 



European Banks lifl emotional 


DGZ — 

For large-scale 
International finance. 


EUROPE’S MOST EXPERIENCED BANKING GROUR 


DGZ. Deutsche Girozentrale - Deutsche Kommunalbank -% 
is first and foremost a specialized wholesale bank. 

As the centra! banking institution of Germany's Savings 
Banks Organization and with a balance sheet total of some 
DM 30.6 billion. DGZ is associated with the immense 
resources of Germany's largest banking sector. 

DGZ operates exclusively as a wholesale bank, serving 
financial institutions and corporations as well as public- 
sector entities. 

Among its comprehensive services DGZ concentrates its 
activities on commercial lending in all areas of trade financ- 
ing and fund-raising operations in the syndicated DM-sector. 
Through a full-service branch and a wholly-owned subsidi- 
ary, both in Luxembourg, DGZ offers a broad range of Euro- 
financing capabilities, including foreign exchange trans- 
actions and money market operations. 



Deutsche Girozentrale 
Deutsche Kommunalbank' 

The “small" team with big resources 


-Tuunusanlagc 10 - - 

MK)0 Frankfurt am Maid 
Tel.: (69)2693-0 
Telex: 4 14 168 
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W. Germans back Pansand 

j « » i] Bonn step 

down from full up defence 

role in SDI 


Community farm plans wither on the vine 


BY IVO DAWNAT IN BRUSSELS 


CO-OperatlOn harvest of proposals, stunted by 

By David Housego tn P*rf* fa S-”Fr^^SS^ 5 sen < the 

FRANCE AND West Germany EEC's farm commissioner, pre- 


BY PETER BRUCE IN BONN 


THE HEADY summer of great — — — ■■■ ■ " 

SSttSri&SSi COMMISSION WARNS farmers over surpluses 

agricultural policy (CAP) yes* b THE EUROPEAN Conmds* ducts and measures to dis- cut would take time to i 
terday produced a modest «don yesterday waned that courage farmers from selling production. 


THE West German Cabinet ways to protect SDI research -^SdSf* 5“l£ 

flnaiiy hacicedaway yesterday secrets and patents. steDS^O SUeiSSen secunw^o- schemes outlined in the orSSal 

ST^iS^iEilSrW 1 " ■ Bonn's_final. milnnah* foa- SMJSSSltJSSfitaB Green Paper, mooting., for 


***“ puuuvaj psiruuipaaon soiui s, mini, umaimx ura- .. ~ „ *v_ Green raoer. mooting tor 

m the US Strategic Defence sion on SDI is much softer than Tht ^^iSed^fter a example, an important, shift in 
initiative (SDI) Instead, in its the. position adopted by the '“J mom fituSBS support to 

ULSSSL “&LFZL!* 5^2^JKaJ2aSf iffnS^lSSSSA and •?* ^thered Uke 


«*■ vMt jMi, H/»nt Vranrnic V rtprrand and income oiua, nai> wiujerea use 

three-parfty coalition decided became the first of Washington’s ^”? c 2 r I f. “tKnMwasin its predecessors in a hostile 

th« Bonn ^ould begin negotia- European allies to formally <UT- lSuflc.1 SS. 

Hons with Washington next approve national participation PS ““ between the two coun- At the root of the European 

..no* tries over the the US Strategic Commission', problem i, the 


year merely on ways to make it in SDI. 
easier for German industry to The 
win SDI contracts. restrict 


Although the text of the ;^r.r U i,T.T"“ TiTii -^T - " “'Z ThA inrrejwed eo-oneration is 1 J± 5 „ * ‘ Ka ^ °* «««« wiu oe juagea uy me politicians 

G??S2n S enS S A?n?i| r d^ a ^ passed unanimously. The FDP to take the shape of JTSJSa^prodJSviS^^S reduce the buying-in of sur- goods in the tree market i — sentotfon yesterday is the idea price DrooSaU^nublishrf^ 


The Cabinet decision, which 
restricts Bonn’s role in SDI to 
litde more . than that of an 


Defence Initiative (SDI) and search for a policy that can 


other space issues. 


reconcile the virtually unrecon- 
cilable. The Treaty of Rome 


EEC farmers must take 
greater finan ci al responsibi- 
lity for their surplus output 
and accept that market forces 
must play a major role in 
influencing production, writes 

Ivon Dawnay in Brussels. 

This was the main conclu- 
sion ef the six-month-long 
debate provoked by the Com- 
mission’s Green Paper on 
farm reform published last 
summer. The new policy 
document forecasts further 
restraint on the guaranteed 
prices for agricultural pro. 


ducts and measures to dis- 
courage farmers from selling 
products into Cook® unity 
stores. 

As if to emphasise the new 
strategy, the Commission also 
released plans for beef farm- 
ers aimed at phasing out all 
bat emergency intervention or 
buying in of meat from Dec- 
ember 1. 1887. The CAP 
policy document claims “In- 
tervention has lost its original 
function as a safety net.” 

The main points of the 
Commission’s conclusions are: 


cut would take time to reduce 
production. 

© Production quotas are re- 
jected as both bureaucratic 
and an obstacle to the free 
play of the market. 

• Co-responsibility, through 
producer tares, must be used 
to subsidise all or part of the 
costs of disposing of sur- 
pluses. 

• Intervention sales must be 
made less attractive and 
quality standards stepped up. 

• Special programmes for the 


• Price restraint must con- * sale of surpluses must be 
tinue. though even a drastic continued. 


has to go for perusal to the 
farm ministers and many of its 
components are unlikely to be 
well received. First, ministers 
will want to know how the pro- 
posed reorganisation of inter- 
vention payments to encourage 
market forces can mean any- 
thing but substantial price cuts. 

Many governments may accept 
a price freeze, bur reductions 
are favoured only by the Bri- 
tish and rhe Netherlands. The 
UK, for its part, will be strongly 
opposed to any increase in farm 
budget costs and may be joined 
by treasury ministers from 
other member states, if not 
their farm minister colleagues. 

In the end, the broad con- 
cepts outlined in the package 
will be judged by the politicians 


ricftGsnsasr the*~other' Lid'S dWtti* land forc« ivrfll cany thTSonoww b « 55T W£"op£i STSS O- f u ?K Lh'ZJStT a'HThI alro S? 

Fv r _ m ^ s L°£- this ^. ong might have wanted to make a out joint exercises together. a whole. demanded for years to little or sort. further cash. howey fr. And he also France. 


Such a move would require tion from Ireland, and probably 


"gp* gesture of support for the Mr Kohl called the move a ft cannot be done. And the no avail. The measures them- The paper also insists that ^ of tte mm? ih« S 0 * atso - when other specific 

US by ai *g n,n S the country « modest but significant" evolution of EEC fanning— a selves merely repeat or extend quality controls should be gjf So « ?f *82 Products face cuts, thetr pro- 

openly with SDI, the returns measure that demonstrated . the success in terms of production— concepts for restraint already raised and that the programme JSc’f ma«ive «!5£ S ani Ih l ducer coumnes wU rall y to 

u- v as jpoterously would not be worth rt. continuing vitality of relations has taken place through a under way. 0 f stock reduction should be ** their defence as the trade-offs 

«mT 8 h 'i5S <>file In Particular, Mr Genscher between prance and West Ger- system of guaranteed pricesthat Broadly, the Commission plan continued. Finally, it pays lip- £5S^2Si°I12S2^!!!?«R and ba rg a « nin e Of the price 


final financial conclusions at the 


role in SDI, often angering has struck the right chord by j many. 

fThanrpIfrri* FTarmnf tTnttl in tho ■ -.1... _ I 


SS-S SSMfiS s£2"THS«%E "S — 9- SSSVS 


ojoitiu ui gudnmirea jinra uuk mimuij. iue uuiuuujsum [««u ronimuw. rutauy, il limner fpminlu mo ,. .1,-, “““ -“‘b—- -o — i--* 

blatantly defy the laws of the is to ally a restrictive price service to more fashionable !£« «* ,n g Process gets underway. 


is 10 any * JR, LULU vc irnit srrvjtc 10 more TOilifiPB nn firm cnenriiW unll »•**«"«* 

policy, in effect a freeze, with concepts such as the need for 1 5£ With elections in France, the 


«w»r. «s onpoim*. ™ the programme — differences Andriessen's package. More- products in surplus. But these last ideas are morTri.™ -ti £ the annual price fixing debate 

lt ,- has , 11 ° w Government, just over a year over the French over, in an effort to prove the To this it has added a de- merely icing on a less than in- j!® p f,T_5^^ n of look worse than ever. And in 

left to the leader of the FDP, away from the next general proposal for a European space point, he has published, si mul- maud that intervention prices— te resting cake. The only really h 08 the meantime, the surpluses 

Mr Hartin Bange mann , eleoQon, is particularly keen shuttle (Hermes) and the build- taneously, a programme for the the payments guaranteed to radical element touched on by ™ay nave proved fruitless. an( l cosls 0 f the CAP will 
economics Minister, to lead not to disturb the chances of „ military observation beef regime which promises to farmers who cannot sell their Mr Andriessen during his pxe- Or will they? The paper now continue to mount relentlessly. 

negotiations with the US. These the East German leader, Mr The West Germans be- 

will concentrate on ensuring a Erich Honecker, making a visit rfewT ih at the Hermes project 
fair transfer of technology and here next year. 


and costs of the CAP will 
now continue to mount relentless!)*. 


is too costly. 


Italian .wage indexation 
system set for change 


MEPs press budget challenge 


BY QUENTIN PEEL IN BRUSSELS 


BY JAMES BUXTON IN ROME 

ITALY'S industrial employers - (£2.70) for every point on the 
both in die public and private sec- Scala Mobile index, will dis- 
tors - last night agreed to a major appear. 

reform of the Scala Mobile wage Instead, workers will receive „ 
indexat ion system. 10 ? P er «*t compensahon for Suisse> 

y inflation on the first L580.000 of ! 


Strox^er Swiss 
franc forecast 

By John Wicks in Zurich 


Siemens and Fanuc fined 
for breach of competition 


MR PIERRE PFXJMLIN. the Ecu 336m— scarcely 1 per cent to discuss its reaction on BY PAUL CHEE5ERIGHT IN BRUSSELS 
president of the European — higher than the maximum Friday, but Mr Henning _ ^ ... 

Parliament, yesterday signed a which the budget ministers Christophersen. the budget SIEMENS, the West German panted by another giving a 10- 

disputed Ecu 33Jbn (£20.6bn) were prepared to approve in commisisoner, has already said electronics group, and Fanuc year exemption to the co-opera- 

budget for the European Com- negotiations with the Pariia- he believes it should be imple- o' , pan , » bem L . g . tlon . among shipowners in 

m unity in 1886. presenting the ment However, it means that xnented as passed by the Ecus lm (£6^5m) each by the marine insurance called Protec- 

member states with a direct the MEPs have decided Parliament. Even the Pariia- European Commission for tion and Indemnity Clubs. The 


A FURTHER appreciation > * challenge to pay up the extra unilaterally on the maximum menf s figure is likely to result breaching EEC competition clubs insure ^aboui : BO per 

the Swiss Franc is likely dl “Trig money, or take the assembly rate of increase, instead of in social and regional spending ru 1 ®? which prohibit market of world shipping tonnage. 


• . .... LUC owuo liuiv iq ia 4 vvaj innnAV t 

Instead, workers will receive * e next year says Credit 

A nor «inf mfflnsnuhnn f nr ' -O COUTL. 


agreeing the figure in negotia- cuts. 


sharing. 


A new version of the Scala their monthly salary, and above 


Zurich-based 


His decision to press ahead tions with the Council of 


co-operation 


spending 


Ministers, as required by the 


Th» mpmhpr ctat«»c hsvA vpt The two companies, accord- ment. reached in 1981, has been 
to deride their resoorae in E to the Commission, dis- accepted by the Commission 
%bJ3bUff%n ffiSfto torted^ competition m the Met to changes to the pr^ 


Mobile is to come into force that they wm be compensated expects the increase could be branded as illegal by EEC Treaty. although several are known to t0 ^ competition in the subject to changes in the pr^ 

from January 1 next year. It for 25% cent of the inflation !5«2. ®. budget ministers.alsoputs the At the heart of the .dispute be determined not to kave the jSSSUdFnSm * SoducTon 


will give lower paid workers rate. 

greater protection against infla- ft is reckoned that the overall ^ ti^de-wei^ited index of immediate dilemma of whether spending on the social and Treasury officials in Brussels ?“ j ^SlSTSiiSfi, i? fer from one club to another. 

tion, but reduce the automatic ornrection aeainst inflation will Swlss B * nk Corporation has to implement it, or stick to a regional funds of the Com- discussed the alternatives in a and ,„i? u ® 1 The Commission has also 
- piUlULUUU ag rfU I M . UUUUUU WIU _ ,7 — ron f cronwth • ,.k. ........ u •« j .. j.i . DrOdUCtS DU an exclusive basis Hnunno tin 3 cot rtf 


weighted basis. In the past year j European Commission in an is the amount provided for budget unchallenged. 


protection given to higher paid drop from about 60 to about 51 sh0wn » 7 Pe r 0601 growth, 
workers, to give more for wage pe r But for employees of Credit Suisse estimates that 


lower figure. 


1 fcfyiw ■ amiiuj va i y wwui f i u rr i-i nau> ^ ||| || _ _ . , , . — — — 

m unity, to take account of two meeting on Tuesday, without pr0 ° ucts on an exclU51ve basis completed drawing up a set of 

. ° . 77 . . in .lanan : r.. urn nf rtfito 


Mr Pflimlin. who delayed bis extraordinary circumstances: any clear conclusion emerging. in Japan - 


guidelines for the use of state 
subsidies in research and 


bargaining and incentive pay- ccraiDanies . which beloDit to gross domestic product should formal signature for several the new membership of Spain m.. member states mav 71,6 Japanese tools have been subsidies in research and 
ments. The new Scale Mobile cSSfidSSia. the priSfte «Ctor Sd more slowly in the next days to consider the legal and Portugal from January I. -JK to?5 m Um SaSS selling in the Community at development. This is the public 

eSSera’ ^aMOciatfon the hroyears than the real terms implications, said the Pariia- and a huge build-up of past pJ * y “ p1 prices 35 per cent above those sector counterpart of recent 

S e ; ,Sf5l groint 5 about 3 per cent in mem had fulfilled the legal commitments threatening to bythe Parliaments prevailing in Japan, the Cor*- legislation giving exemption 

stigtiy, be^^SnfiSdusSfo STlt expects the inflation additions of the Treaty of absorb. all the cash normally when “ 5" < SS P 225. 


will trigger every six months employers’ association, the two years than the real terms implic 
instead of every three months, degree of coverage will rise growth of about 3 per cent in ment 
The evicting system, under slightly, because Confindnstria 1985. It expects the inflation conditi 
which all employees received a has not been paying the Scala rate, currently at 31 per cent Rome, 
fiat-rate pay increase of 1*6,800. Mobile in full recently. annuall y, fall from mid-1986. The 


available for new programmes, it collectively or individually announced the fines. 


The disputed budget is only The commission is expected in* the European Court. 


This decision was accom- ventures. 


tions to joint private sector 
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-■■^Government representatives from Britain and France are currently evaluating 
various proposals for a Channel fixed link. Both governments are keen to reach a final 
-'■decision in early 1986. (How on earth can they wade through an estimated 10 tons of 
documentation so quickly?) 

’ This determination to force the issue suggests that both governments have already 
m^de up their minds - there will be a Channel fixed link, come hell or high water. 

Quite clearly both governments are suffering from tunnel vision . They are closing 
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■^jf. ’-‘.y. 7 cheaper fares than any fixed link can promise. A fixed link needs to create a monopoly to be 
r viable. This would sink all the Continental ferry routes, not just Dover-Calais 

‘ -.and open the floodgates to higher fixed link fares. 

j 5r . • Nr* mattpr wha t the British cmvpmmpnf mierht sav. one thinsr is crystal clear. It is 


rjr y . No matter what the British government might say, one thing is crystal dear. It is 

■J^^^only looking at half of the story. And by doing so, it is turning a blind.eye to the case for 
* ■* -Britain^ cross-Channel ferries.* 
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e Channel Tunnel 

The black hole that will put Britain in the red 
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MINOLTA 

Minolta Camara Co., Ltd. 

Osaka, Japan 
DM 150,000,000 

2 Y*% Convertible Bonds due 1994 


WESTDEUTSCHE landesbank 

GIROZENTRALE 


DAIWA (EUROPE) 
(DEUTSCHLAND) GMBH 


BERUNER HANDELS- 
UNO FRANKFURTER BANK 

CSFe-EFFECTENBANK AG 


THE NtKKO SECURITIES CO„ 
(DEUTSCHLAND) GMBH 

SANWA INTERNATIONAL LIMITED 


AtaM Bank of Kuwait (KS.&) 

Mgeownc Bank Nederland N.V. 

AFMal Group 

Arab Banking Corporation - 
Dotia & Co. GmbH 

JuUub Baer International 
Limited 

Benca Commerctete KjOoim 
B arca del Gotten! o 
BankAmortca Capital Markets Croup 
Bankers Trust GmbH 

Bank Ibr GameimnrirtsehaR 
AMieiKjeseiischaft 

Bank ol Tokyo (Deutschland) 

AMicngasells chart 
Bank J. Vtontobel & Co, AG 
Banqua BnueBos Lambert SJL 
Banque Ranpaise Chi Commerce Exterfeur 
BanqoeG6n*ratadu Luxembourg SA. 
Banque todosuez 

Banque Internationale i Luxembourg SA 
Banque NaUomte de Perie 
Banqoe de Neuffee, Schlumberger, Mallet 
Benqne Paribas Capital Markets Limited 
Banque Paribas (Suisse) SA. 

Banque dc lYAnon Qvopeenne 
Baring Brothers A Co, 

Umited 

Bayerische Hypotheken- und 
WeehseFBank 
AkliengeseHschaH 
Bayerisehe Landesbank 
Gbozentrale 

Bayeri seh e Vetein a bank 
Akbengeselbchart 

BerihierBank 

AkiiengesellschaH 

Chase Bank AG 

Chemical Bank International Group 

CISC Limited 

CMbanh 

AMiengeselfechaft 
Copenhagen Mandetabank A/S 
County Bank 

Ltmiled _ 

CredHanstaM'Bankverein 
CrerSt Commercial de France 
Crfc<gt induatriei ct C omm ercial de Paris 
Crotflto ItaBano 

Dahaa Bank (Capital Management) Ltd. 
Den Dmuke Bank 
Don norake Oeditbank 
Deutsche Bank 

Aktiengeselischaft 


THE TA1YO KOBE BANK (LUXEMBOURG) SA. 

COMMERZBANK 

Aktiengesellschaft 

FUJI INTERNATIONAL FINANCE 
Umited 

NOMURA EUROPE GMBH 


UNION BANK OF SWITZERLAND 
(SECURITIES) UMITED 


CREDIT LYONNAIS 


KLEIN WORT, BENSON 
Umited 

SAITAMA BANK (EUROPE) SA 


YAM A1 CHI INTERNATIONAL 
(DEUTSCHLAND) GMBH 


Deutsche Girozentrale 
-Deutsche Kommunalbanlc- 
DG Sank 

Deutsche Genossenscheltsbank 

Dillon. Read LimHed 

Dominion Socuntrcs Pttfield Limited 

DresdnerBank 

At iienijeien'.cnatt 

SC Amro Bank 

Limited 

EnskBda Securities 
S>andina*r,k4 Enokikda Limited 
EuromotjOlare S-P-A. 

European Arab Bank 
Robert Fleming & Co. LimHed 
Gencrale Bank 

Gboxentrale und Bank 

det dsteneichischen Sparkassen 

Aki.enge sells: halt 

Goldman Sachs International Carp. 

Hambros Bank 
Umned 

Hambuigiache Landesbank 
Guozentraie 

Hess; sc he Landesbank 

- Giroientrale - 
HU) Samuel A Co. 

Limited 

E F Hutton A Company (London) Ltd 

InduMriebank won Japan (Deutschland) 

AMicngeseffSChalt 

Istiiuto Sancano San Paolo di Torino 

Kidder. Peabody international 
Limned 

Kokus si Europe 

Limited 

Kredietbank NY. 

Kredietbank SA. Luxembourgeoise 

Kuwait Foreign Trading, Contracting 
A Investment Co. (SAIL) 

Kuwait International Investment Co. a.eJc. 
Kuwait Investment Company (S AK.) 
Landesbank Rhein land- Pfalz 

- Gbozentrale - 

Lloyds Merchant Bank 

Limned 

LTC8 (ntentartionar 
Limned 

Manufacturers Hanover 

Limned 

McLeod Young Web International 

Limited 

Merck, Finck A Co, 

MertiH lynch Capital Markets 
B. Metzferseei-SahndCe. 

Mitsubishi Trust A Banking Corporation 
(Europe) S A 


Samuel Montagus Co. 

Limited 

Morgan GrenfeB A Co. 

Limned 

Morgen Guaranty GmbH 
Morgan Stanley International 
National Securities Co. Ltd. 

Now Japan Securities Europe 
Limited 

Nippon Credit International (MX) Ltd. 

Nippon Kangyo Kakumaru (Europe) Limited' 
Norddeutscha Landasbank 
Gbozentrale 

Csteneiclilsche Landerbank 

AKtiengaseiU chart 

Sal. Oppcrrhoori jr. S Cie. 

Orion Royal Bank 
Limited 

Csekaya International (Europe) 

Urmled 

Paine Webber International 
Pierson. He Wring <S Hereon N.V. 

PK Christiania Bardr (UK) 

Limited 

Privalbanken A/S 
N. M. Rothschild A Sons 

Limited 

Salomon Brothers International Umited 
Sanyo International Umited 

J. Henry Schroder Wagg A Co. 

Limited 

Shearson Lehman Brothers International 

Smith Barney. Harris Upham A Co. 

Incorporated 

Societe Generate 

Sparahauen SDS 

Svenska Handetsbanken Group 

Swiss Bank Corporation International Limited 

Swiss VoAubenk 

7 jthaiyo Securities Co, Ltd. 

Tabu gin Internat i onal Bank (Europe) SA. 
Tokai International 

Limited 

Tokyo Securities Co. (Europe) Limited 
Tbyo Securities Co.. Ltd; . • 

TrinkausA Burkhardt 
Universal Securities Co.. Ltd." 

Veralns- und Westbank 

Ai.uengeseitschah 

Wako International Europe LUL 

M. M. WartMirg-Brinckmann. Wlrtz A Co. 

S. G. Wertwrg A Co. Ltd. 

WestLB International SA 
Wood Gundy Inc. 




New Issue 
November, 1985 


This announcement appears 
as a matter of record only. 


The Kingdom of Belgium 


DM 200,000,000 
6%% Bonds due 1992 
Private Placement 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


CREDIT COMMERCIAL DE FRANCE 
KREDIETBANK INTERNATIONAL GROUP 
MORGAN GUARANTY GMBH 
UNION BANK OF SWITZERLAND 


DAIWA EUROPE (DEUTSCHLAND) GMBH 
MERRILL LYNCH CAPITAL MARKETS 
ORION ROYAL BANK UMITED 
YAMAICHI INTERNATIONAL 



NOTICE OF REDEMPTION 

To the Holders of 

AVCO OVERSEAS CAPITAL CORP. N.V. 

U.S. $40,000,000.00 10 V«% Guaranteed Notes Due 1987 

NOTICE IS HER EBY GIVEN to the holders ot the above Notes ihat. pursuant to the prov isions thereof. Aveo 
Overseas Capital Carp- N.V will redeem on January 15 , IMS an of theoutslanding Noiw at a redemption 
price equal 10 100% of the principal amount thereof plus accrued interest to January 15. 1936. 

Payments will be made on and alter January 15. iSSfiagainsi presentation and surrender of Notes with 
all coupons appertaining 1 herein maturing alter January 15. 1986 at any of the following offices: (I) 
Bankamerica international, 41 Broad Sireet. New York. N Y. 10004. (21 Swiss Bank Corp. Corporate Finance 
Division GM. T Aeschenversradi. P.O. Box 1132 CH-400T. Bade, Switzerland. (3) Bank of America. 
Amsterdam Branch 6004. 617-629 Kei 2 ersgracht. 1000 B P. Amsterdam, The Neinarlands. (4) Banque 
Internationale a Luxembourg S A.. 2 Sist Boulevard Royal. Luxembourg. Luxembourg (5) Bank of America 
NT £ SA. Branch 6008. 25 Cannon Street, London EC4P, 4HN, England, (6) Bank ol America NT & SA, 
Branch 60 19 Savignystrasse 9. D-6000 Frankfurt Main 1, Germany, (7) Bank of America NT & SA. Branch 
6010 43-47 Avenue De La Grande Armee. Paris 75116. Cedex 18, France, or (6) Bank of America NTS SA.34 
Van Fyckiei, Antwerp 1, Belgium. On and after January 15, 1986, interest on the said Notes will cease to 
accrue. 

BANKAMERICA INTERNATIONAL 

Principal Paying Agent 

Dated. December 16. 1985 __________ 
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AMERICAN NEWS 


House passes tax reform Bill 


BY STEWART FLEMING IN WASHINGTON 


THE TAT WH which 

President Ronald Reagan made 
the (op legislative priority of 
his second term finally cleared 
the House of Representatives 
late oa Tuesday in Che face of 
continued resistance from 
dozens of Republicans. Their 
opposition, however, casts a 
cloud over prospects for the 
Bill when it begins to move 
through the Senate next year. 

The victory brought some re- 
lief to a White House which 
since the middle of last week 
had been faring the threat that 
a Republican revolt would de- 
rail tax reform altogether. That 
would have seriously weakened 
the President's standing in Con- 
gress and further fuelled the 
arguments of those who main- 


tain that, in spite of his popu- 
larity in the country at large. 
Me Reagan has already entered 
the " lame duck " phase of his 
last terzh in office. 

At a White House meeting 
yesterday Mr Reagan himself 
obliquely raised the issue of 
presidential influence asking 
“what is that I hear about lame 
duckery,” and. claiming “tax 
reform is alive and weiL” 

Mr Larry Speakes, White. 
House spokesman, sought to 
bury the topic with a joke 
saying Mr Reagan "was crow- 
ing’’ at the expense of bis 
critics adding “all this talk 
about lame duck is just quack 
quack.” 

In spite of one of the most 


Intense lobbying efforts which 
the President has ever 
mounted, it was only the votes 
of the nval Democratic Party 
which ensured the President's 
victory. 

Mr Tip O’Neill, the year 
old Democratic speaker of the 
House, who has had to suffer a. 
succession of defeats at the 
han<fe' of - the President since' 
Mr Reagan came into office; 
took the lead in rallying his 
party to the cause of tax reform 
with an emotional appeal for 
support. Then, when the final 
vote came, Mr O’Neill adroitly 
sidestepped any danger of a 
last minute reverse by calling 
for a voice vote and abruptly 
declaring the Bill approved. 


The Democartic' leadership's 
decision to support, .the Presi- 
dent was due in- part to the 
fact that the Bill the house 
was voting- on was drafted by 
the democrat majority in the 
House Ways and Means Commit- 
tee. Democrats -were also con- 
vinced.it would be a bad mistake 
. for- the party to lay itself, open 
to Republican charges ,*hat it 
bad voted to block legislation 
which would lower -the fixes of 
middle Americans. 

The White House's ’ inept 
management of the legislation 
also presented Democrats with 
the opportunity, which .they have 
taken, to put their' 'own stamp 
on the tax issue, something they 
hope' to exploit in . next year's 
congressional ejections. 


Europe and Japan called on to 
create own ‘Reagan miracle 9 


BY STEWART FLEMING .IN WASHINGTON 


THE ECONOMIC policies of 
the Reagan Administration have 
“ created the potential for a 
* Reagan miracle ’ in Europe 
and Japan ” if only some of the 
governments in these countries 
would seize the opportunity 
presented by the existing condi- 
tions in the world econumy. 

This is one of the main conclu- 
sions of an analysis of today's 
global economic imbalances in 
a book released yesterday by the 
Institute for International Eco- 
nomics and written by Mr 
Stephen Marris. a former chief 
economist at the Organisation 
for Economic Co-operation and 
Development {OECD; in Paris. 

Mr Marris maintains that the 
need for faster growth in major 
industrial countries other than 
the US “should be moved to 
the top of the international 
agenda ” arguing that it is a 
“ necessary condition ” for a 
manageable decline of the 
dollar. The falling dollar and 
the associated decline in the 
SlSObn annual US trade deficit 
would otherwise tend to depress 
economic growth in countries 
which have relied heavily on 
exports to the US for their 
economic expansion in the past 
two years. 

Waiting for the US to cut its 
budget deficit first “ could be 


like waiting for Godot" he 
says, adding that the political 
realities are such that decisive 
action (to cut the budget de- 
ficit) quite probably will only 
be taken when the dollar's 
decline gathers momentum and 
the recessionary pressures this 
exerts on the US economy 
through higher interest rates 
and higher inflation “begins to 
be felt in earnest' 1 

He suggests that the appreaa- 
tion of their currencies against 
the dollar would allow the in- 
dustrial countries to lake 
temporary fiscal action to stimu- 
late their economies without 
running the risk of re-igniting 
inflation. But be points out that 
“prompt and skilful realisgn- 
ments within the European 
Monetary System would be a 
necessary feature” of the closer 
international economic co- 
operation he says is essential 
to resolve the economic prob- 
lems created by huge US bud- 
get and trade deficits and 
sluggish economic growth in 
the other industrial countries! 

Were such co-operative action 
to be taken, the improvement 
in the world economy, the lower 
level of the dollar and the fall 
in interest rates could mean 
that “by 1990 the accumulated 
damage done to the credit- 


worthiness of the developing 
countries since the mid-1970s 
would have been reversed." 

Mr Marris argues that “ the 
main reason for slow growth 
(in industrial countries- outside 
the US) must be found .... in 
the restrictive stance of fiscal 
policy, notably in Japan, 
Germany and the UK.” He 
rejects the argument that the 
US budget deficit and high US 
interest rates or "rigidities” fn 
European economies explain the 
poor economic performance. 

In the book. Deficits and the 
Dollar: the World Economy at 
Risk, Mr Marris repeats bis view' 
that without major changes in 
economic policies there will be 
“an unpleasant world reces- 
sion.” He argues that the dollar 
needs to fall a further 25-80 
per cent to. get the US current 
account into balance. Even 
with the 20 per cent decline 
in the trade-weighted value of 
the dollar since its February 
1985 peak, the US current 
account deficit will continue to 
grow steadily, almost doubling 
to $200bn from its 19S5 leveL 
by which time US foreign debt 
would have soared to $1 trillion 
(million, million). 

Deficits and tha 1 dollar : tha world 
economy at riatc. bv Stephan Mania. 
Institute tar International Economica, 
Washington. 


OECD attacked 
by author for 
lack of courage 

By David Housego in Paris 

THE Organisation for Economic 
Co-operation and Development 
has lost its influence over inter- 
national economic policy and 
now lacks the courage to make 
policy recommendations, accord- 
ing to a former senior official 
of the organisation. 

Xn remarks sharply critical of 
the OECD, Mr Stephen Marris, 
its chief economic adviser for 
about 20 year*! says: . “ It no 
longer dares say anything; or 
what .it says is so obscure that 
it can only be interpreted by 
the organisation itself.” 

In an interview .with A French 
newspaper yesterday Mr Marris 
says that- the last " half-yearly 
economic outlook published by 
the OECD in July referred to 
the need for further economic 
expansion in Europe. But he 
added that it was couched in a 
“tone more inaudible than the 
whining of a bat." 

Mr Marris’s remarks come at 
a time when M Jean-Claude 
Paye, the new OECD Secretary 
General, is said by diplomats to 
have had difficulties -in getting 
a grip on the organisation 
Mr Marris resigned from the 
OECp about 18 months ago. He 
now works for the Institute for 
International Economics in 
Washington. 


Reginald Dale on efforts to tighten a UK — US extradition treaty 

Blocking the terrorist loophole 


ALMOST EXACTLY oae._year 
ago, a New York court rejected . 
a British request for the extra- 
dition of Mr Joseph Doherty, a 
convicted Irish Republican 
Army terrorist, who had sought 
sanctuary in the US. 

Mr Doherty had been con- 
victed in Northern Ireland in 
June 1981 of the murder of a 
British army captain, the at- 
tempted murder of other 
soldiers, possession of firearms 
with intent to endanger life or 
cause serious injury, and mem- 
bership of the Provisional IRA. 
After tile trial ended, he 
escaped from Belfast's Crum! in 
Road prison and entered the 
US on a false passport 

The New York court's ruling 
that his offences were “ politi- 
cal," and that he was thus 
exempt from extradition, was 
the last straw for both the 
British Government and the. US 
Justice Department, which had 
brought the case on its behalf. 
Mr Doherty was the fourth 
Provisional IRA fugitive to slip 
through the “ political offence” 
loophole in US courts since 
1979. 

Last spring the two govern- 
ments sat down together to 
close that loophole. In June, 
they signed a supplementary 
extradition treaty spelling out 
a wide range of violent crimes 
that would no loneer be 
regarded as political offences 
under the previous Anglo- 
American treaty of 1972, In 
July, it was sent to the US 
Senate for ratification, and 
there, for the past five months, 
it has been stuck. 

British and American advo- 
cates of the change are now 
hoping that two recent events — 
October's hijacking of the 
Ach iUe Lauro cruise ship and 
last month's Anglo-Irish agree- 
ment on Northern Ireland — will 
help to prod the Senate into 
action in the new year. 

The Achille Lauro put the 
normally obscure subject of 
extradition on US front pages 
when first Italy, and then 
Yugoslavia, rejected US de- 
mands to hand over Mr 
Mohammed Abbass. the alleged 
mastermind of the hijacking, to 
face American justice. 

If the US believes it has a 
right to try the murderers of 
Mr Leon KUnghoffer, an 
elderly American passenger on 
tbe Achille Lauro, the argument 
goes, then Britain has a right 
to try terrorists responsible for 



Brighton, 1984: Terrorist bomb rips through the Grand Hotel 
during tbe Conservative Party conference. 


outrages like the bombing of 
Harrods department stores in 
1983 and the murderous attack 
on the Conservative Party con- 
ference in Brighton, last year. 

The Anglo-Irish agreement 
could also contribute to wbat 
one official describes as *• a 
more favourable political back- 
drop." The British pledge to 
take another look at the 
administration of justice in 
Northern Ireland should help to 
reassure some critics of the 
new treaty, who have claimed 
that the province's *' Diplock 
courts." presided over by a 
judge without a jury, do not 
come up to the standards of 
US justice. 

Equally important as part of 
the Hillsborough agreement 
the Dublin Government has said 
that it will accede to the 1977 
European convention On the 
suppression of terrorism, on 
which the pew Anglo-American 
treaty is modelled. 

The treaty specifically states 
that murder, manslaughter, 
malicious wounding, kidnap- 
ping, hostage-taking and a 
number of fire-arms and. explo- 


sives offences can no longer be 
treated as “politicaL” Nor can 
acts like hijacking and crimes 
against diplomats. already 
covered by international con- 
ventions. 

Advocates of the change had 
expected opposition from the 
American-Irista lobby, which has 
predictably nobbled a number 
of politicians, mainly from tbe 
north-east, with big Irish votes 
in their constitutienries. But 
resistance has also come from 
civil libertarians, and people 
with more general doubts about 
whether a treaty is the best 
way to tackle the problem. 

In the Senate Foreign Rela- 
tions Committee, which has 
been holding hearings on - the 
treaty, a number a Democratic 
senators, including Mr Joseph 
Biden of Delaware, . Mr 
Christopher Dodd of Connecti- 
cut and Mr John Kerry of 
Massachusetts, have expressed 
strong reservations. 

Senator Biden and others 
argue that while the' “ political 
offence ” provision needs atten- 
tion. it should not be 
approached via individual 


.. exlraditicuL -.treaties of which 
there are a total of 96 between 
. The US and other countries. 
What is needed, they say, is 
more general Congressional 
legislation to bring the defini- 
tion, of political offences up to 
date 

While denou/dng the LRA, 
Senator Biden and his 
colleagues say that they are 
afraid of setting a precedent 
They claim that if a similar 
treaty had existed with the 
Philippines, Mr Benigno 
Aquino, the assassinated opposi- 
tion leader, could have been 
extradited from the US in 1982, 
when he was a fellow at 
Harvard, to face charges of 
conspiracy to cause explosions 
in his own country. 

They question the wisdom of 
negotiating such a treaty with 
any country which applies 
emergency legislation in part of 
its territory, as the UK does 
in Northern Ireland. They, 
doubt whether there is any 
real urgency, given the small 
number of cases so far involved, 
and they want Congress, not 
President Ronald Reagan’s 
State Departinent. -to make any 
judgments that may be 
necessary as to the acceptability 
of another country’s judicial 
system, for extradition purposes. 

A long list of questions 
remain to be answered however 
before the treaty can go 
through. New hearings are 
expected in the Senate Foreign 
Relations Committee towards 
the end of next month. 

The treaty’s supporters are 
sot likely to press for a. vote in 
committee unless they think 
that they have at least the 
necessary simple majority. 
(When it goes to the full 
Senate, the treaty faces the 
more difficult hurdle of a two- 
thirds majority.) 

Hie committee could vote on 
the treaty as it . now stands, 
send it back to the Judiciary 
Committee, which has also held 
hearings on tt, or try to amend 
it. The whole thing could drag 
on for many months. 

Meanwhile, the British 
Government will keep quietly 
plugging away at what it 
regards as its strongest argu- 
ment: how can the US claim a 
leadership role in fighting Later- 
national terrorism if it will not 
extradite convicted terrorists, 
like Mr Doherty, from within 
its own -borders? 
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Bank of Japan ends 
high interest 
rate policy 


BY JUREK MARTIN IN TOKYO 

MR SATOSHX SUMITA, gOver 
nor of the Bank of Japan, 
declared yesterday that the 
central bank was stopping its 
policy of keeping short-term 
Interest rates high in order to 
push up the value of the yen. 

He hold his regular weekly 
news conference that market 
sentiment had changed 

markedly since late October, 
when the Bank of Japan 

administered its row notorious 
“Sumita shock" to the bond 
markets by forcing up short- 
term rates dramatically; some 
long-term rates followed, 

though they have subsequently 
settled down. 

Mr Sumita argued that it was 
now appropriate for the 

Japanese central bank to re- 
sume a more neutral stance in 
the money markets. He cited 
the recent decline in short and 
long-term US rates as another 
contributory factor. 

However, he said it was not 
realistic for monetary policy to 
assume responsibility for expan- 
ding domestic demand. The 
means to achieve this were, he 
said. limited. 

Mr Sumita had intimated in a 
widely noted speech two 
weeks ago that the central bank 
was now more inclined to allow 
market forces to determine 
short term rates. 

Also yesterday, Mr Yasuhiro 
N aka son e, the Prime Minister, 


was quoted as saying that the 
next fiscal year’s budget, start- 
ing in April, would contain 
measures to stimulate domestic 
demand. He was presumably 
referring to public works and 
other programmes already in 
train and possibly to be supple- 
mented later. 

However, it became clear 
yesterday that the 1986-87 bud- 
get itself, due to be unveiled 
in two weeks time, will contain 
no conventional stimulus in the 
form of tax reductions. Both a ! 
government advisory body on | 
taxation and its counterpart in 
the ruling Liberal Democratic 
Party produced virtually iden- 
tical tax proposals calling for 
a small net increase in taxes. 

This does not preclude a sub- 
stantial tax cut some time next 
year, before the long delayed 
more thorough overhaul of the 
tax system now scheduled for 
1987. Both domestic political 
considerations and foreign 
pressures make this a proba- 
bility. 

But the two proposals, reflect- 
ing tbe Ministry of Finance's 
own conservatism, would cut 
taxes by a mere Y50bn <S250m) 
mostly through new housing 
loan deductions, and raise 
revenues by five times that 
amount by tightening up exist- 
ing tax-loss carryover provisions 
and continuing the 1.3 per cent 
temporary corporate surtax im- 
posed in 1984. 


Top Indian John Elliott reports on the hurdles facing diplomatic discussions on new understanding 

company Confidence grows after Zia-Gandhi summit 


company 
raided 
by taxmen 

By Our New Delhi Correspondent 

PREMISES of the Poona- 
based Bsjaj Anto Group have 
tbk week been raided In 12 
cities across India by income 
tax authorities In the latest 
stage of the Indian Govern- 
ment’s attack on the black 
economy. 

The raids follow the arrest 
last week In a separate exer- 
cise of senior members of the 
Kiri oskar engineering empire 
which has sparked a wave of 
complaints from industrialists 
against Mr V. P. Singh, the 
Finance Minister, who is lead- 
ing the attack. 

Bajaj is a major producer 
of two-wheelers and three- 
wheel auto-rickshaws and the 
Bajaj family, like the Kirlos- 
kars. Is one of the best-known 
nationally from the Bombay- 
Poona industrial belt. 

Bnt the raids were con- 
ducted with less publicity 
than last week's Kirloskar 
episode and no arrests were 
made, partly in response to 
the complaints by business- 
men including the Federation 
of India Chambers of Com- 
merce and Industry. 

Privately, most industrial- 
ists admit that companies in 
India frequently make false 
returns on customs, foreign 
exchange and income tax 
documents. Many recognise 
that these practices will have 
to change but want the 
Government to introduce a 
cooling-off period on the raids. 


DIFLOMATS in India and Paki- 
stan will start in the next few 
days trying to turn the good 
intentions that emerged from 
the Gandhi-Zia summit in New 
Delhi on Tuesday into firm 
agreements that will weather 
the traditional accident-prone 
relationship between the two 
countries. 

They will specifically be aim- 
ing at understandings on a 
peace treaty, increased trade, 
and a cultural agreement. If 
they are successful, Mr Rajiv 
Gandhi, the Indian Prime Min- 
ister, will probably make his 
planned visit to Pakistan as 
President Zia's guest in March. 

Mr Gandhi wants better rela- 
tions with all neighbouring 
countries and was joined by 
President Zia and the leaders of 
five other countries in the 
region at the founding two 
weeks ago of the 5outh Asian 
Association of Regional Co- 
operation. 

Diplomats in both countries 
believe that • despite years nf 
deadlock, they should be able 
to merge into a single document 
India’s proposals for a treaty of 
“ peace and friendship " and 
Pakistan’s proposed " no war 
pact” 

India has been insisting on 
the broader concept, partly be- 
cause if does not want US bases 
established in Pakistan. Now 
India appears to have decided 
that this issue could be tackled 
through other diplomatic chan- 
nels and th 2 t a compromise 
wording could be found for a 
peace treaty. 



President Zla 


The main issues to be tackled 
in trade, which only totals about 
SI 00m a year, will be an agree- 
ment by Pakistan to enlarge a 
list of about -10 items which it 
imports from India and to in- 
volve tbe private sector. 

Such an agreement would run 
counter to the General Agree- 
ment on Tariffs and Trade 
(Galt) which worries India, so 
the two countries might reach 
an understanding which would 
then be implemented unilater- 
ally by Pakistan. 

Both Mr Gandhi and Presi- 
dent Zia have been urged to get 
together by tbe US. which is 
specially keen to see them 


A militant regional group 
pulled ahead of Prime Minis- 
ter Rajiv Gandhi's Congress 
(I) party as more votes were 
counted yesterday in north- 
east India's Assam state amid 
high tensions at the lack of a 
cl e a rent result from Monday’s 
poll. Reuter reports from 
Gauhati. 

With results in for 54 of the 
125 seats in the state 
assembly, the newly-formed 
Assam People's Front (APF) 
had won 26 seats and the 
Congress <I> 10, giving Mr 
Gandhi's supporters only a 
slim chance of retaining 
power throogh a coalition. 
Election analysts noted that 
Congress (I) had so far won 


reach a regional solution on 
nuclear non-proliferation. 

The agreement announced on 
Tuesday night that neither coun- 
try will attack the other’s 
nuclear installations was a first 
step, basically aimed at overall 
confidence-building. 

Tbe idea was proposed by Mr 
Gandhi during a 4-minute pri- 
vate session with President Zia 
and was initially greeted with 
some apprehension by Pakistani 
diplomats. They did not want to 
lose their major propaganda 
weapon of being able to accuse 
India of planning to attack 
Pakistan’s nuclear installation 
at Kahuta, near Islamabad. 


only eight of 40 seats it held 
in the previous assembly, 
pointing to a big -swing away 
from the ruling party. Riot . 
police armed with sten guns 
kept thousands of political 
workers back as the results 
trickled in, and the coon ting 
of votes appeared set to enter 
a third day. 

APF President Prafnlla 
Mahan ta, a 32-year-old former 
law student who is widely 
expected to become Assam's 
new Chief Minister if his 
party gains a majority, said he 
was confident of forming a 
government without support 
of other groups. 

“We are sure of an absolute 
majority,” Mr Mahan ta said. 


India, on the other hand, bag 
often said that Pakistan is buy- 
ing F16 Jet fighters from the 
US because they have the range 
to reach Indian nuclear plants 
near Bombay and Madras. 

Nuclear scientists from the 
two countries have held infor- 
mal talks at a symposium in 
Madras this week and President 
Zia said when he returned to. 
Islamabad on Tuesday night that 
be will take Mr Gandhi to 
Kahuta. 

But during Tuesday’s summit 
both leaders agreed not to start 
any contentious talks, so Mr 
Gandhi did not press his chal- 
lenge over Why Pakistan needs 
large amounts of enriched 



Prime Minister GawBxi 


uranium if it is not making a 
nuclear bomb. 

The summit has been greeted 
with some scepticism by busi- 
nessmen and diplomatic observ- 
ers in both countries, who find 
it hard to believe that tbe lead- 
ers will really abandon the ten- 
sions that have bedevilled rela- 
tionships since independence 38 
years ago. , 

The first test is whether the 
two countries can a. fold fresh 
accidents during the' next two 
months— and whether diplo- 
matic activity can produce un- 
derstandings, which ’would be 
the most important ‘ since the 
1972 Simla agreement after the 
last Indo-Pakistan war. 


Consolidated Statement of Income 


(Canadian s thousands) 

For the financial year ended October 3 1 ■ 

Interest income 
Income from loans, excluding leases 
Income from (ease financing 
Income from securities 

Income fro m deposits with banks 

Total interest income, including dividends 

Interest expense 
Interest on deposits 
Interest on bank debentures 

Interest on liabilities other than deposits 

Total interest expense 

Net interest income 

Provision for loan losses 

Net interest income after loan loss provision 

Other income ’ 

Net interest and other income • 

Non-interest expenses 

Salaries 

Pension contributions and other staff benefits 
Premises and equipment expenses, including depreciation 
Other expenses ■ 

Total non-interest expenses 

Net income before provision for income taxes 
Provision for income taxes 

Net income before minority interests in subsidiaries 
Minor ity interests in subsidiaries 

Net income for the year 
Preferred dividends paid 

Net income available to c ommon shareholders 

Average number of com mon shares outstanding 

Net income per common share; Basic 

Fully diluted 

Common dividends paid 
Dividends per common share 


Consolidated Balance Sheet Highlights 


(Canadian S millions) 

As at October 31 

Cash resources 

Securities 

Loans 

Other 

Total assets 

Demand deposits 
Notice deposits 

Fixed-term deposits 

Total deposits 

Other 

Subordinated debentures 
Capital and reserves 
-preferred 

-common 

Total liabilities, capital and reserves 


S 4,366.977 
17.894 
431,546 
1.003,211 

5,819,628 


4;27 1.538 
67,944 
4,114 

4.343.596 


1,476.032 

319,704 

1,156.328 

354.272 

1.510.600 


594.527 

50.293 

205.149 

212.773 

1.062.742 


447.858 
142.000 

305.858 
2,249 

S 303,609 
$ 22.621 
$ 280.988 

146.002.261 


99,163 

0.68 


10,644 
4,373 
41 ,624 
4,428 

61.069 

3,614 
1 1.377 
37,713 
52,704 

4.878 

889 

350 

2.248 

61.069 


S 4,315,983 
21.466 
414.527 
1,1 16,931 

5.868,907 

• -4,521,096 
74.274 
1,590 

4.596,960 

1,271.947 

241.465 

1 .030.482 
314.688 

1,345.170 

560.231 
50,738 
1 90,030 
191.993 

992,992 

352.178 

78.100 

274.078 
2.384 

S 271,694 
$ 10.414 

S 261.280 
143.299.980 


97.282 

0.68 


13.156 

4.352 

33.243 

3.373 

59,124 

3.220 

10.75S 

38.509 

52.487 

3.680 

677 

250 

2.030 

59, 1 24 


Note 1: 

The Consolidated Financial Statements have been pro- 
pared in accordance with the Bank Act. These state- 
ments include the assets and liabilities and results of 
Ci Derations of the Bank and its subsidiaries. Investments 
m affiliated companies are accounted tor on the equity 
basis. 

Note 2: 

Certain compact >ve data have been restated to con- 
form witn the current presentation. 

Note 3- 

As at October 31.1 985. 1 47.6*42.979 common 
shares had been issued (October 31.1 984 : 


1 44, 789.800). The per-share statistics have been 
based on the daily average of equivalent fully paid 
common shares. Fully diluted net ncomo per commen 
share has been calculated on the assumption met all 
convertible sec un :ios outstanding during the ‘year were 
converted into common shares from the beginning of 
the year. 

Note 4: 

The Shareholders' auditors have reported on ;he results 
lo» the twelve months ended October 3 1 and the state- 
ment of assets and liabilities as at that date. Their report 
is included ir. the Annual Statement. 


S African 
border 
victims 
buried 

By Anthony Robinson In 
Johannesburg 

THREE OF six victims of last 
Sunday's land mine explosion 
dose to the Zimbabwe border 
will be buried today in their 
northern Transvaal home 
town of Tzaneen as condemn- 
ation of the latest terror 
, attack by African National 
Congress (ANC) guerrillas 
was express^ by political 
; and church groups and (he 
1 British and American Govern- 
ments. The three victims to 
be buried today are Mrs 
Kofaie van Eck. her .two-year- 
old son. Ignatius and' eight- - 
year old daughter, Nellmarie. 

A commentary by the state- 
controlled Sooth African 
Broadcasting Corporation 
(SABC) said that the land- 
mine attacks were “a trans- 
parent attempt to provoke 
retaliatory action by bring- 
ing South Africa into open 
conflict with Zimbabwe” and 
an attempt to sabotage the 
process of peaceful negotia- 
ations “aimed at giving all 
South Africans political par- 
ticipation np to the highest 
level of government.” 

While welcoming the con- 
demnation expressed by the 
US and British Governments, 
the commentary asked 
whether tbe II western diplo- 
mats “ who so readily 
attended the recent mass 
funerals in Mamelodi would 
now perhaps consider travel- 
ling to the funerals of the 
latest landmine victims.” 

US and British diplomats 
said they had attended tbe 
funeral of 13 blacks killed 
by the police in Mamelodi 
three weeks ago at tbe invita- 
tion of the local community 
association, and to demon- 
strate coneern at notice 
methods. Neither had re- 
ceived an inviation to attend 
the latest funerals. A US 
embassy spokesman added, 
however, that the ambassador. 
Mr Herman Nickel, had sent 
a private message of condo- 
lence to the bereaved families 
expressing “shock and sym- 
pathy” in addition to the 
official condemnation ex- 
pressed by Wrphington. 

Death sentence 
confirmed 
in Malaysia 

By Wong Sulong in Kuala Lumpur 

TWO AUSTRALIANS lost 
their appeal against convic- 
tion and the death sentence 
in Malaysia's Supreme' Court 
here yesterday for drug 
trafficking and are to be 
hanged unless they can get 
clemency from the Pardons 
Board. 

Mr BUI Hayden. the 
Australian Foreign Minister, 
said in Canberra his Govern- 
ment would appeal to the 
Malaysian Government to 
commute their sentences on , 
humanitarian grounds. 

The case has created an < 
uproar in Australia { 

The two Australians— Mr 
Kevin Barlow and Mr Brian 
Chambers-— who are In their 
late 20 s, are the first whites 
to face, the gallows under 
recently amended Malaysian 
Drug laws which are acknow- 
ledged to be the toughest In 
the world. 

They were arrested at 
Penang Airport In 1983. with . 
a bag containing 180 grammes 
of heroin and were convicted 
and sentenced to death by 
the high court last August. 


Political pot starts to babble 
as Algerians debate the system 


READERS of Algerie Actualite, 
the Algerian weekly, were re- 
cently startled by an editorial 
chastising members of the 
ruling Front de Liberation 
National (FLN) for their du- 
bious habit of holding meetings 
" which had no object and no 
result of any consequence.” 

Mr Kamel Belkacem, who 
wrote the article entitled “Le 
socialism a la mamelle 11 (breast- 
fed socialism), was fortunate 
chair for his remarks. 

Implicit in his criticism was 
tbe suggestion that Algeria 
could benefit from a multiparty 
system. Such views, while 
often privately held since the 
death ' of President Houri 
Boumedienne in 19791 until now 
have been virtually unheard of 
in the official media. 

Yet. Mr Belkacem’s remarks 
are timely, coming as they do 
in the face of momentous 
national debate on economic 
and cultural policy and in \]y. 
advent of the FLN party con-, 
gress on • December 34 when 
economic and cultural issues 
will form a focal point for de- 
bate. 

Since August, there have 
been thousands of meetings 
aimed at updating the National 
Charter, a document, which 
embodies the principles upon 
which the government of 
Algeria rests. The charter 
dates from 1976 and reflects 
the views of Mr Boumediene. 

A wide range of opinions in 
the national debate have been 
expressed on international and 
domestic issues. The debate has 
heard fierce denunciations of 
bureaucracy, the laziness and 
irresponsibility of many state 
employees, and the corruption 
of those who flaunt expensive 
cars an d travel abroad. 

Passionate debates about the 
virtues of the state versus 
those of private entrepreneur- 
ship and fierce arguments 
about the role of women, some 
of whom have not been afraid 
to stand up to men who argue 
for a return to “ tradition,-! ” 
values, have not, as is usual in 
Algeria, been conducted behind 
closed doors. Television has 
shown extracts of the debates 
for three quarters of an hour 
every evening, while the news- 
papers have taken positions 
against one other. 

This is a recent development 
It is recognised that Algerie 
Actualite in the past three 
years has become a “ real ” 
newspaper, prepared to ask 
embarrasing questions and 
carrying very acerbic cartoons. 

“ Earning money has never 
been an immoral activity.” 
argued the controversial 
editorial, except for those who 
are ” nostalgic for a dying oil- 
induced euphoria.” . 

For its part, the FLN weekly 
Revolution Africaine suggested 
its competitors had touched a 
raw nerve. • “ To sell such 
dreams is to -propagate the 
thesis of the bourgeoisie. 
Socialism is one of the funda- 
mental conquests of the popu- 
lar masses.” It thundered 
recently, perhaps unaware that 


BY FRANCIS GH1LE5 

such sloganeering carries little 
force among the average 
Algerian. 

The debate comes at a 
crucial time for Algeria. The 
country's foreign oil and gas 
income has held up much better 
than those of most Opec 
members these past three years 
and is above the S12tm mark, 
but the picture in 1986 will be 
bleaker. 

Next year’s budget allows for 
a 20 per cent increase in spend- 
ing, thanks to higher taxes but 
is predicated- on a 10 per cent 
decline - in .the price of oil. 
Renegotiating thfe; -natural gas 
contracts' fiig&eaytejMgtuin^ . 

mean ■ ; 

SonatracH. the state oB arc igas , 
monopoly... „ 


enforcing the rule that towns, 
provinces and the myriad state 
companies do not overspend. 

This orthodoxy does, how- 
ever,, slow decision-making, add- 
ing to what are already high 
costs in industry. Contracts 
often take years before they 
are concluded, and honest pri- 
vate business are penalised 
while intermediaries who specu- 
late when and where there are 
' shortages of fruit and meat can 
earn, a lot of money. Resent- 
ment is growing among the 
population of those who have 
enough money or influence to 
avoid queues and shortages. 

-Many state employees and not 
•A few . FLN members have been 
resisting the changes the Pre- 
sideht^as. encouraged because 
■ t 


State investment to rise 


Hie Algerian Government Is 
planning to invest dinars 
6lbn (about £8Bbn) in 1986. 
a rise of 22 per cent over this 
year, despite an estimated 
20 per cent decline 2a 'the 
country’s foreign revenue 
from the export of hydrocar- 
bens, writes Francis Ghiles. 
However, taxes from - the 
hydrocarbon sector are set to 
increase by dinars 4bn -to 
dinars 48bn. 

No exact figures are yet 
available on the breakdown 
of this spending by . sector, 
but the development of water 
resources and the fanding of 
major industrial and' trans- 
port projects will have, 
priority. 

Current spending Is ex- 
pected to rise - from dinars 
57bn to dinars 67bn, part of ' 
the increase being accounted 
for by a 10 per cent rise in 
state employee wages on 
January L About half of all 
current spending is accounted 
for by salaries. 

The Government Is ex- 
pected to try to cut sub- 
sidies on basic foodstuffs 
further alter two increases 


this year. Together with the 
very competitive priee at 
which the country is aide to 
' ; buy its wheat, this should 
lead to a decline in the cost 
of food Imports and subsidies 
nex t year. 

It is not yet dear whether 
J the authorities will lighten 
the burdeq of taxation on the 
private sector in the hope of 
encouraging farther invest- 
ment in the light .industry 
and services sectors, both of 
which have attracted great 
interest from, private eptre- 
preoeurs. . 

A surplus .of dinars 4 bn on 
this year's, budget has come 
as a result of the stringent 
. controls the' authorities have 
imposed. : ‘ " 

MeawHle, : this year's 
balance' of* trade" surplus has 
turned out to be $3bn instead 
of the planned glbn. Here, 
again, the authorities have 
put the brakes on - imports, 
fearful of the possible conse- 
quences of a sharp fall In the 
value of their oil, gas and 
condensate exports, which 
nuke up 98 per 'cent of 
Algeria’s foreign income. 


The major economic reassess- 
ment ushered in after President 
Chadii Benjedid came to power 
in 1979 led to a curtailing of 
the country’s foreign debt: it 
now stands at around SlSbn 
and servicing it constitutes a 
heavy but far from crippling 
burden. Algeria’s record of 
payments inclines international 
banks to regard Algeria as a 
favourable risk. In recent 
months the Algerians have sue. 
ceeded in making large, long- 
term fixed-interest private place- 
ments, a tactic which - helps 
lengthen the overall maturity of 
the debt 

At home financial orthodoxy 
prevails: in 2985. tbe trade 
surplus will amount to $3bn 
thanks to a cutback on imports. 
The budget will boast a 
Dinars 4bn (£569m) surplus, 
more than expected. The 
Ministry of Finance is fierce in 


they know that if they show 
greater flexibility and stop 
simply making life difficult for 
others, their jobs will lose all 
justification. This they dress up 
in ideological arguments against 
liberalisation of the National 
Charter. 

President Chadii faces other 
challenges. The attack on a 
police school near Algiers last 
August, in which a number of 
police cadets were killed, was 
a reminder that some Moslem 
fundamentalists are prepared to 
challenged the authorities. This 
autumn has also -witnessed 
agitation in the Berber heart- 
land of Rabylia, where many 
people do not feel their culture 
is given enough recognition. 

However, neither ^roup 
presents a serious challenge to 
the Government, which has 
handled matters with very cool 
nerves. 


Sudan minister offers to quit 


BY JOHN MURRAY BROWN IN KHARTOUM 


SUDAN'S Finance Minister, Mr 
Abdel Magied. has offered to 
resign, the official news agency 
reported yesterday. This 
followed a lengthy Cabinet 
meeting late Tuesday which 
was called to ratify a draft 
agreement with the Inter- 
national Monetary Fund (IMF). 
This would have been the first 
step towards rescheduling 
Sudan’s S3 bn external debt. 


However, it appears the 
Cabinet failed to reach agree- 
ment. The minister said 90 per 
cent of the proposals had been 
accepted. 

Mr Magied warned of “ the 
serious consequences of the 
Cabinet's decision to reject the 
IMF package,” which he said 
would lead to the cutting of 
foreign aid. He said his con- 
tinued relations with the 


Cabinet was “ impossible.” They 
had shown no confidence In his 
policies he added. 

Sudan's rejection of jthe agree- 
ment, which has taken five 
months to prepare, could result 
m Sudan being called Into 
-default when- tiie^aSF board 
W ash i ng ton on January 
4. Sudan currently has pay- 
ments outstanding to the Fund 
m excess of $190 m. 




Financial Times Thursday December 19 1985 






v * - . 



i> bubble 

it* systti 


Is the bank 
that lends you money 

a leader in 

currency swaps, too? 
Bankers Trust is. 
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Dollars for yen, sterling jja 

for guilders, Swiss francs 

fen- Dcutschemarks. Many of- 

Europe’s largest corporations, 

sovereign entities and banks 

turn to Bankers Trust for their 

currency and interest rate swaps. 
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^ \ In the intricate world of 

! X \ currency and interest swaps, 

|tajg9k'-' V Bankers Trust is a universally 
acknowledged market leader. 
gf|g||H^. . V V In 1984, our team of 

swaps specialists in New 

Wfc&ml fmb V York, London, and Tokyo 

completed an average of 
%. more than one deaf 
every day. 

'^ v Swaps transac- 

fe. tionsareoneofthe 
■ >Ai’. most sophisticated 
investment bank- 
ing products avail- 
*■' able to the corporate 

treasurer today. But we offer 
jDPS^~ even more — leadership in commercial 
lending, with all of a money center bank’s 
on-balance-sheet strength. 

This unusual blend of investment and 
commercial banking functions is typical of 
the Bankers Trust brand of banking. We 
call it "merchant banking” It combines the 
lending capability and breadth of non- 
credit services ofa commercial bank with' • 
the intermediary skills and entrepreneurial 
spirit of an investment bank. 

Our merchant banking skills are not 
limited to domestic financial services.They 
extend worldwide. 

So they give our clients very real 
advantages in an increasingly internation- 
alized world of finance. As in currency 


critical. 

Our array of merchant banking 
services is broad and deep. So broad in 
feet, that many of our clients rarely if ever 
require the services of other major banks. 
Among the many services that we provide: 

Trading . From our regional trad- 
ing rooms in New York, London, and the 
Far East, we execute over $18 billion 
in money, securities, and currency 


transactions daily. Bankers Trust is today 
one of the five largest primary United 
States government securities dealers and 
one of the acknowledged leaders in foreign 
currency trading. 

Leasing. Last year. Bankers Trust 
arranged lease financing of $2.5 billion in 
equipment value of big ticket transactions. 
And for two straight years, we’ve arranged 
more leveraged leases than any other finan- 
cial institution. 

Ettrosecundes . In 1984, we lead- 
managed $2.2 billion and co-managed 
$15 billion more in Eurosecurity offerings. 
Bankers Trust is one of the most active par- 
ticipants in the secondary market, where 
we are a market-maker in over 500 
fixed- and floating-rate Eurobonds. . 

Futures. Our subsidiary, 

BT Futures Corp., is a major .^rapB 

participant in the interest 

rate, currency, and precious 

metals futures markets. BT 

Futures Corp. executed lit 

over $400 billion in 

contracts in 1984- ‘■■W • i 

No bank — 
commercial or invest- 

ment — offers its clients : 

a wider range of services. 

Which is why more and more of 
the world’s leading corporations 
are tumk^ to merchant banking A* 
as practical by Bankers Trust. 

Its advantages are substantial: jfir 

worldwide expertise, an un- 

surpassed ability to deal with 

interrelated financial needs, 

and to offer unbiased ■WglhV 

financial advice. 

Merchant banking. It's 
ideally suited to today’s com- 


Bankers Trust is alrading provider of 
credit to die natural gas industry and to 
other members of die energy sector. Our 
\ Energy, Utilities and Natural Resources 
Jm. Croup also supplies a broad range of 
W investment banking services. 




advantage of merchant banking, come to 
the bank that provides it: Bankers Trust. 


QBankers Trust Company 

Dash wood House 69 Old Broad Street London 

Merchant banking/ worldwide. 


i* 
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This Christmas 

pl mses hare in the 

cost of 
' caring 


Financial Times Thursday December 19 1985 



m >Z% . 



MHA provides com fori and loving care fora 
family of lOOOelderty people in our residential 
Homes. The figures shown here are what it costs 
lor each resident, but only 1 in 2 can afford to 
support themselves in full. Yet no one is ever 
turned away or asked to leave if they cannot meet 
t he cost . This Christma s. MHA seeks your help to 
bridge the gap. 

Pleaw eive nowjnd jIm remember usm your W'll. 
Some E j million is needed e.-eryyear lo guaramee 
this freedom Iran linancial lej'j and to provide 
e<lra places in our 
residenlrjl Homes 
as well as new 
Sheltered Housing. 


ONE DAY 

£12.85 


TWO DAI'S 

£25.70 


THREE DAYS 

£38.55 


FOUR DA'r 2 

£51.40 


FIVE DAYS 

£64.25 


SODAVS 

£77.10 


ONE WEEK 

£89.95 


WORLD TRADE NEWS 


this freedom Irom financial li 

#tMHA 


METHODIST HOMES FOR THE AGED 



N.-PU.T NEW L;FE:':r-re OlD .AGE 


TO: MHA, Dept FT, FREEPOST, London EC1B 1NE 
I enclose my donation of 


Please send me more information about MHA 


Name 

Address. 


.Eoworth House. 25 City Rd London EC1YIDR Reg Owrty No 218504 



.<£>& /9j9- 


;y sha' 


Five-Star-Service on the world’s futures markets. 
Floor and Clearing Members of major UK and US 
Exchanges. 

— Call us toll free on any of our telephone numbers 
— Free Market Letter . 

— Free Chart Service for accounts of S20.000 or more 
— Over 60 years experience and reliability. 

BAILEY SHATKIN LIMITED 

In all nour enquirie.i ask for the "FivcStar-Scriice" 

World Trade Centre. International House 
St Katharine's Way, London El 9UN 
Telephone: (441) 481 3225 
Tetex: 886583 - FAX: 481 4389 
Germany: 0130.6464 - Holland: 06.022.7000 
Switzerland: 04605.0123 - France: 19.05.908311 


Combination 

audio-video 

player 

planned 

' By Laura Raun In Amsterdam 

PHTT.IPS-DU PONT, a new joint 
venture to exploit laser-disc tech- 
nologies, plans to launch a combina- 
tion audio-video player in 1987 in an 
attempt to promote the consumer 
market for optical electronics. 

The combination player can be 
used for the popular audio compact 
discs as well as for the less success- 
ful video discs and can be linked to 
a personal computer for informa- 
tion retrieval, Philips said 
yesterday. 

Mr F. J. Dierckx, managing direc- 
tor of the consumer electronics divi- 
sion's product unit, said the new 
player was aimed at the growing 
demand from consumers for a sys- 
tem that integrated pictures, sound 
and data for use as entertainment, 
information and education. 

The combi-player initially will 
sell for FI 1,500 (S531). about the 
same price as some of Philips' com- 
pact disc players. Polygram, Phi- 
lips' music publishing subsidiary, 
plans to invest several hundred mil- 
lion guilders in coming years to 
build up a video disc catalogue, ac- 
cording to Mr Dierckx. About 15,000 
music titles for the compact disc 
player are already available. 

Philips, the Dutch electronics 
giant, and Du Pont the US chemi- 
cals company, announced their 
joint venture in October and are 
aiming for sales of Slbn by 1990. 
This goal would represent about 
one quarter of the world market for 
optical electronics in which a laser 
reads digital information to produce 
sound and picture. The combi- 
player. which apparently would be 
the first on the market is the joint 
venture's first major effort 

Mr Dierckx said discussions al- 
ready had been concluded with the 
Japanese to agree on standardisa- 
tion of the specifications for the 
combi-player although Philips 
plans to ask the European Commu- 
nity for a 19 per cent tariff on any 
similar imports. Production is 
planned for new factories being 
built in Belgium and in Spain. 

Philips developed the basic tech- 
nology behind laser discs and has 
enjoyed good success in the home 
electronics market with its audio 
compact-disc player. However, the 
video disc player, called Laservi- 
sion, still is struggling to break out 
of a rather limited market in busi- 
ness communications. 


Europe relieved at US textile Bill veto 


BY ANTHONY MORETON 


PRESIDENT REAGANS king- 
expotu-d di-ciMon to veto the 
.Tonkins Bill has bi-en piceied 
with as much relief in Europe 
as it has in the Third World. 

Although the Bill's main 
thrust is to check imports of 
textiles and clothing into the 
US from low-cost suppliers such 
as Hong Knng. South Korea. 
Japan and Taiwan, the Euro- 
peans feared that any cheek on 
supplies to the US would have 
led to goods being diverted to 
Wi-stern Europe. 

Despite agonising over the 
decision. President Reagan 
could hardly have acted other- 
wise. He had put Ins name, 
along with other world leaders, 
to calls for the liberalisation of 
world trade via tariff cutting 
through a new round of talks 
on the General Agreement on 
Tariffs and Trade (Gatt). He 
had also obtained an assurance 
that .services would be included 
in the next Gan round. It was 
thus almost inconceivable that 
lie would then have bowed to 
protectionist pressure in the 
US. 

The decision was not made 
easy for the president by the 
very strong textile lobby. The 
Jenkins Bill passed both houses 
of Congress by large maiontirs. 

The presidential veto will 
certainly help calm the talks 
within Gatfs textiles committee 
which is discussing what to do 
about the Multi-Fibre Arrange- 
ment (MFA) which expires next 
July. 

This agreement governs a 
large part of world trade in 
textiles and clothing. It was 


ASIAN exporting countries 
yesterday hailed President 
Reagan's veto of the Jenkins' 
bill, describing it as a rrffinn- 
at ion of free trade principles. 
Reuter reports from Hong 
Kong. ‘ 

“ We are relieved and 
pleased." said Mr Hatnish 
Macleod. Hong Kong's Direc- 
tor of Trade. "But this isn't 
the end of the story. We ex- 


pect to see more of this kind 
of legislation.” 

Hie hill called for 1985 
textile imports from South 
Korea, and Taiwan to be cut 
hv 30 per - cent and from 
Hong Kong by 14 per cent. 
It also sought to freeze 
imports from eight other 
Asian countries and Brazil 
at lost year's levels. 

South Korea’s Trade Minis- 


try said: "The bill would have 
dealt a serious blow to the 
Korean economy." 

Ghen Chin-Sheng, chairman 
of the Taiwan Footwear 
Association, said the veto had 
saved 400 shoe factories. 

The veto was also welcomed 
* in Indonesia and Thailand 
where officials ssaid that 
thousands of jobs would be 
saved. 


introduced in 1974, renewed in 
1978 and 1982. and was intended 
to regulate trade so that 
Western industries could 
reorganise their affairs while 
allowing increasingly easier 
access to their markets by the 
low-cost suppliers of the less- 
developed countries fLDCs). 

Those good intentions were 
soon submerged hy the world 
recession and the MFA has been 
Tightened against most of the 
LDCs in order to check the flow 
of goods into the rich consumer 
markets. 

Talks just completed in 
Geneva. Galt's home, turned out 
to be inconclusive. The long 
shadow of Jenkins brought a 
chill to the Swiss city that was 
not made any more bearable by 
the inability of the EEC. which 
negotiates on behalf of all 10 
members (soon to be 12 ), to 
finalise its mandate. 

The EEC mandate is expected 
to be put before the Council 
of Ministers on January 16. 

It seeks a renewal of the 
MFA for at least four years and 
that any increase in access to 


European markets by the 
poorer Third World .supplier 
countries to be at the expense 
of those better off (Hong Kong, 
Taiwan. South Korea). In 
addition it urges that the 
suppliers should drop many of 
their restrictions against Euro- 
pean good* and much stricter 
compliance on rules of origin, 
the document which slates 
where a garment has been 
made. 

Since neither the US hot the 
EEC has much to offer the 
LDCs in Geneva both sides 
resorted to bandying words. 
The importers wanted to know 
what the suppliers meant by 
Their demand for increased 
liberalisation and the suppliers 
sought assurances that trade 
would he liberalised. One 
Indian delegate described 
Geneva as a dialogue of the 
deaf. 

The low-cost suppliers have 
undoubtedly shifted their posi- 
tion. A year ago they would 
accept nothing but a complete 
end to the MFA. Most of them 
now accept there has to be an 


extension, preferably one which 
guarantees them easier access 
to Western markets and spells 
out how the MFA will be sub- 
sumed into Gan. 

Neither Europe nor the US 
appears willing to give such 
undertakings, and both are 
trading on the fact that the 
LDCs are still not speaking 
with one voice. A small group, 
led by India and comprising 
Turkey. Sri Lanka. Pakistan, 
Bangladesh and perhaps one or 
two others, is still holding out 
for much greater commitment 
on freer trade from the West. 

Part of the problem is ' that 
earlier this year the EEC talked 
about increased -liberalisation: 
now. it Is merely acknowledging 
a need for greater flexibility In 
interpreting the rules. 

Bureaucrats argue this Is a 
difference of semantics,' not of 
substance. 

The LDCs are not impressed 
by such subtleties. They are 
also worried that In order to 
placate his critics in congress 
President Reagan will toughen 
the US mandate on the MFA by 


incorporating some of the points 
central to the Jenkins.Bill. 

The US points to its S16bn 
trade deficit in textiles and 
clothing last year, a figure that 
will certainly be topped in 
1985. 

The US proponents of the 
Jenkins BilL however, conven- 
iently forget that the deficit has 
largely been- of. America's own 
making. It follows hard on the 
heels of -a strong dollar- de- 
regulation of the Internal 
economy, an unwillfagness to 
tackle the budget deficit and an t 
inability to restructure its own i 
textile and clothing industries. 

The EEC and US positions 
should be complete, by January, 
certainly by the -tjune the EEC 
council of . ministers meets in 
Brussels. . This would pave the 
way for unofficial talks in 
Geneva in February* -and official 
negotiations in April. 

Mr Arthur DunkeL director 
general of Gatt, would like these 
talks to go into .. overdrive in 
the New Year so that the MFA 
could be dealt with before sub- 
stantive talks begin on the next 
Gatt round. He chairs both the 
textile committee and the pre- 
paratory committee for the next 
Gatt round. 

The LDCs are unlikely to 
accede to this, timetable. There 
is therefore a .strong presump- 
tion that the final details will 
not be settled until the very s* 
last minute, et -the., end of next r 
July. If this means delaying 
the wider Gatt talftsyi'is a price 
the suppliers to pay. 
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Swiss revoke two trade pacts 


BY WILLIAM DULLFORCE IN GENEVA 


SWITZERLAND has revoked its 
agreements on trade in agri- 
culture products with Spain and 
Portugal. The severest impact 
wil be on Swiss imports of 
Spanish wines, for which an 
annual quota of 350.000 hecto- 
litres will be abolished from 
April 1. 

The decision taken by the 
Swiss Federal Council (govern- 
ment) on Monday is the latest 
move in the dispute that Spain’s 
accession to the EEC has pro- 
voked between the Community 
and the European Free Trade 
Association (Efta). It involves 
S3bn annual trade. 

When Spain — together with 
Portugal — joins the Commu- 
nity on January 1 it automati- 
cally becomes a party to the 
agreements on free trade in 
indutrial goods between Brus- 
sels and the six remaining Efta 


countries. Austria. Finland. Ice- 
land, Norway, Sweden and 
Switzerland. 

Additional protocols embrac- 
ing Spain and Portugal were 
due to be signed by the six 
and the European Commission 
before the end of 1985. The EEC 
Is allowing Spain a seven-year 
period in which to dismantle 
its barriers to imports from 
other Community countries. 

The Efta countries had agreed 
that a similar transition period 
should apply to their industrial 
exports to Spain but sought re- 
ciprocity, allowing them seven 
years to remove their duties on 
imports from Spain. 

In October, however, the EEC 
Council of Ministres insisted on 
imports from Spain Efta coun- 
tries had to reduce their tariffs 
to zero from January 1. The 
situation is different fon Portu- . 


gal which is a member of Efta 
until January 1. 

Efta industrial tariffs are In 
fact very low but the six 
decided that a matter of 
principle was at stake and asked 
the Commission lo seek a new 
mandate from the CouneiL The 
Council's decision on Tuesday 
not to change its position has 
imposed a deadlock. 

Brussels has agreed, though, 
that current trade arrangements 
between Spain and the Efla- 
coun tries should remain in force 
until March 1. to allow time for 
a solution to be found. 

The Swiss threat to imports 
of Spanish agricultural goods is 
aimed at speeding up the 
handling of the matter in Brus- 
sels and to underline the 
seriousness with which it is 
taken- in Berne. 


Mitsubishi main developer 
of earth-map satellite 

BY YOKO SHIBATA IN TOKYO AND PETER MARSH IN I^ONDON 
MITSUBISHI ELECTRIC has tion to Japan’s fishing fleets, 
been named as the main The ERS-1 will be among the 
developer of Japan s first earth- first o£ a new ^ generation of 

Chilian spacecraft ' with radar 
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mapping satellite, ERS-1.. Over- 
all development cost is 
estimated at Y50bn (£15Im). 

NEC and Toshiba were both 
vying for the contract, awarded 
by Japan's National Space 
Development Agency. 

The satellite, to he launched 
in 1991. will orbit the earth 15 
times a day, recording images 
of land areas with optical and 
radar sensors. It will be able 
to recognise objects of as little 
as 18 metres in diameter. 

The satellite will be launched 
soon after Japan’s Marine 
Observation Satellite (MOS-1), 
for which NEC is The main con- 
tractor. The MOS-1 will take 
pictures of sea areas, for 
instance, to provide, infonna- 


sensors. which can " see " 
through clouds and thus pro- 
vide much more, information 
about the earth's surface than 
conventional optical sensors— 
based on photographs. 

The US is in the process of 
handing over its Landsat 
remote-sensing satellites (which 
use optical sensors) to Eosat, a 
joint venture between RCA and 
Hughes. 

Eosat intends to turn the 
government-run- IAndsat service 
to a commercial operation 
which will sell pictures to com- 
panies in, for instance, the 
minerals and agriculture 
industries. . 
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Own land in the great 
American West 


★ ★★★★★★★★★★★★★ 


America. More than two hundred years old and still waiting for many 
people to claim their share of it. For themselves and for the future of 
their families. Imagine one of the most beautiful landscapes in the 
world and what it could mean to have part of it for your own. 


W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At Sangrc 
dc Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
anil on easy credit terms. This is scenic land 
in one of the fastest -growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acre Forbes Trinchcra Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
hiking and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchcra Peak and Mount Blanca (higher 
than Pikes Peak] which stand as silent sen- 
tinels protecting the rolling foothills and 


Obtain the Property Report required by Federal law and 
read it oelore Signing anything No Federal agency nas 
judged the merits or value, it any. of this property 
Equal Great and Housing Opportunity 


valley that make up our Sangre tic Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, iust east of US Route 160 .. . the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as S4.500 total cash price you 
can purchase your own 5-acrc SangTC dc 
Cristo Ranch, with payments as low as S45 
monthly. 

Important money-back and exchange 
privileges backed by Fgkbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 


Five or more 
acres of this land 
can be yours. 
Easy credit - 
terms available. 


For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and 
mail coupon today. 



Investment. 



The reason why 
Cast has the most 
fuel-efficient container fleet 
on the North Atlantic. 


□AST 


The Blue Box System of Container Shipping 
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The best place 
to trade U.S. 

Over-the-Counter 
Securities 
has just arrived 

• ■ w ■' i 

m London. 



Merrill Lynch has begun trading in depth, in London, 35 
erf the most active US. National Market System Over-the- 
Counter securities. And thanks to our exclusive automatic 
Trade Support System, you don’t have to wait for U.S. 
trading hours. 

Merrill Lynch is a major world force in the Over-the- 
Counter market. Wfe make professional markets in more 
than 1,500 US. and international OTC securities. 

And nowyou can have access to these markets through 
our regional OTC trading center in London , as well as 
through our New'Vbrk trading desk and our regional 
centers in Chicago and San Francisco. 

Our institutional trading centers around the world han- 
dle as many as 15,000 OTC orders a day. In fact, when it 
comes to distribution capabilities, no one even comes close 
to Merrill Lynch. 


So ifs no wonder that, for the ninth consecutive year, a 
leading survey of institutional investors ranked Merrill 
Lynchs Over-the-Counter Trading Department first A status 
we fully intend to keep. 

To discover why we’re so highly ranked, please tele- 
phone us now in London, or in New'Vbrk. 

Terence X. Hurley Vice President 
Trading— Institutional Sales— London 
Equity Trading 
1-382-8818 


John N.Tognino,Vice President 
OTC Department Manager, New York 
(212) 637-7308 


More resources, better solutions. 

They make Merrill Lynch people a breed apart 



Merrill Lynch 



©B85 Merrill lynch, Pfcwe, Fenner ASmiih Inc. UemberSlFC. 
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This announcement is neither on offer to buy nor a solicitation of an offer to sell Shares . The offer is made solely 
by the Offer to Purchase dated December 17, 1985 and the related Letter of Transmittal and is not being 
made to, and tenders will not be accepted from or on behalf of. holders of Shares in any jurisdiction in 
which the making or acceptance thereof would not be in compliance with the laws of such jurisdiction. 

Notice of Offer to Purchase 
by 

Union Carbide Corporation 

Up to 47,100,000 Shares of Its Common Stock by Exchanging, Per Share, 

$20 in Cash 
and 

$25 principal amount of Senior Debentures due 2000 

and 

$20 principal amount of Senior Notes doe 1993 


$20 principal amount of Senior Notes due 1990 

Union Carbide Corporation, a New York corporation (the “Company"), is offering to purchase up to 
47, 100,000 Shares of its Common Stock, par value $1 .00 per share (the “Shares”), by exchanging, per Share, a 
package of cash and securities of the Company consisting of (i ) $20 in cash, (ii) $25 principal amount of Senior 
Debentures due 2006, (iii) $20 principal amount of Senior Notes due 1993 and (iv) $20 principal amount of 
Senior Notes due 1996 (the Debentures and the Notes are referred to herein as the “Securities,” and the package 
of cash and Securities is referred to as an “Exchange Unit"), upon the tenns and subject to the conditions set 
forth in the Offer to Purchase dated December 17, 1985 (the “Offer to Purchase”) and the related Letter of 
Transmittal (which together constitute the ‘Company Offer”). 

The Proration and Withdrawal Deadline Is 12:00 Midnight, New York City time, 
on Tuesday, December 31, 1985. The Company Offer Win Expire at 12:00 Mitt 
night. New York City time, on Wednesday, January 15, 1986, Unless Extended. 

On December 10, 1985 an unsolicited partial tender offer for 48.000,000 Shares at $68 per Share in 
cash (the “GAF Offer") was made by Plymouth Investments. Inc., a Delaware corporation and an indirect 
wholly owned subsidiary of GAF Corporation (together, “GAF Bidders”). The Company Offer has been 
authorized by the Company's Board of Directors for the following principal reasons: (1) the exchange of 
23,550,000 Shares pursuant to the Company Offer will be a valuable step in the Company's ongoing restructur- 
ing to enhance shareholder values; (2) to deter the grossly inadequate and unfair GAF Offer; and (3) in any 
event, to provide a superior financial alternative to the GAF Offer to shareholders who desire to sell Shares 
at this time. 


THE BOARD OF DIRECTORS OF THE COMPANY HAS UNANIMOUSLY (BY THOSE 
DIRECTORS PRESENT) DETERMINED THAT THE GAF OFFER IS GROSSLY INADE- 
QUATE, UNFAIR AND NOT IN THE BEST INTERESTS OF THE COMPANY AND ITS 
SHAREHOLDERS AND RECOMMENDS THAT SHAREHOLDERS NOT TENDER 
ANY OF THEIR SHARES PURSUANT TO THE GAF OFFER BUT, INSTEAD, T ENDER 
ALL OF THEIR SHARES TO THE COMPANY PURSUANT TO THE COMPANY OFFER. 


The Company Offer is not conditioned upon any minimum number of Shares being tendered to the 
Company. 

The Company's obligation to accept Shares for exchange pursuant to the Company Offer is subject to 
certain conditions, set forth in the Offer to Purchase under “The Company Offer— Certain Conditions to the 
Company Offer.” In addition to such conditions, the Company shall not be obligated to accept for exchange 
more than 23,550,000 Shares unless the GAF Bidders acquire additional Shares that result in the aggregate 
ownership of 20,200,000 or more Shares, although the Company reserves the right to waive this condition 
as to all or some of the remaining 23 ,550,000 Shares for which the Company Offer is being made. If, as a 
result of the Company Offer or otherwise, the GAF Bidders terminate the GAF Offer without having 
accepted for payment Shares thereunder and do not otherwise acquire Shares so that this condition is met, 
the Company will have the right to accept only 23,550,000 Shares pursuant to the Company Offer. 

An application has been filed on Form T-3 with the Securities and Exchange Commission for qualifica- 
tion of the Indenture with respect to the Securities offered hereby under the Trust Indenture Act of 1939, but 
such application has not yet become effective. Qualification of the Indenture is a condition to the Company’s 
obligation to accept Shares for exchange. Application will be made to fist the Securities on the New York 
Stock Exchange. • 

If fewer than all Shares validly tendered prior to Wednesday. January 15, 1986 (“the Expiration Dale") 
are accepted for exchange pursuant to the Company Offer, the Company will accept Shares for exchange as 
follows: (a) subject to the conditions of the Company Offer other than the condition that the GAF Bidders 
own 20,200,000 or more Shares, 23,550,000 Shares validly tendered prior to 12:00 Midnight, New York 
City time, on Tuesday, December 31 , 1985 (the “Proration Date") will be accepted for exchange on a pro rata 
basis if necessary (with appropriate adjustments to avoid purchases of fractional Shares); then (b) subject to 
all conditions of the Offer including the condition that the GAF Bidders own 20,200,000 or more Shares, (i) all 
other Shares validly tendered prior to the Proration Date, up to an aggregate of 47,100.000 Shares (or such 
greater number as the Company may elect to purchase), including those Shares accepted for exchange under 
clause (a) above, will be accepted for exchange, on apro rata basis if necessary (with appropriate adjustments . 
to avoid purchases of fractional Shares), and (ii) if Shares validly tendered prior to the Proration Date are 

accepted for exchange. Shares validly tendered after the Proration Date will be accepted for exchange in the 
order tendered, up to 47, 1 00,000 Shares (or such greater number). 

The Company reserves the right, at any time and from time to time, to extend the period of time during 
which the Company Offer is open by giving oral or written notice of such extension to the Exchange Agent • 
During any such extension, all Shares previously tendered and not accepted for exchange will remain subject 
to the Company Offer and may, subject to the terms aad conditions thereof, be accepted for exchange by the 
Company, except to the extent such Shares may be withdrawn as set forth below. The Company alto expressly 
reserves the right (i) to delay accepting any* Shares for exchange or to terminate the Company Offer, and not 
to accept for exchange or issue Exchange Units In exchange for. any Shares not theretofore accepted for 
exchange, upon the occurrence of any of the conditions specified in the Offer to Purchase under “The Company 
Offer— Certain Conditions to the Company Offer” by giving oral or written notice of such delay or termination 
to the Exchange Agent and making a public announcement thereof, or (ii) at any time and from time to 
time, to amend the Company Offer in any respect. 

Except as hereinafter set forth, tenders of Shares made pursuant to the Company Offer will be irrevocable. 
Shares tendered pursuant to the Company Offer may be withdrawn at any time prior to the Proration Date, 
and, unless theretofore accepted for payment as provided herein, may also be withdrawn after February 13, 

1 986. In addition, if a tender or exchange offer by another bidder is made for some of or all other Shares, and 
the Company has received notice or otherwise has knowledge of the commencement of such other offer. 
Shares tendered pursuant to the Company Offer that theretofore have not been accepted for exchange as pro- 
vided herein may be withdrawn on the date of, and for seven business days after, the commencement (other 
than by public announcement) of such competing offer. To be effective, a written, telegraphic, telex or fac- 
simile transmission notice of withdrawal must be timely received by the Exchange Agent at one of its addresses ' 
set forth on toe back cover of the Offer to Purchase and must specify the name of the person having tendered 
the Shares to be withdrawn and the number of Shares to be withdrawn. If certificates have been delivered or 
otherwise identified to the Exchange Agent, the name of the registered holder and die serial numbers of the 
particular certificates evidencing the Shares withdrawn and a signed notice of withdrawal, with signatures 
guaranteed by an Eligible Institution (as defined in the Offer to Purchase), except in cases of Shares tendered 
by Eligible Institutions, must also be so furnished to the Exchange Agent prior to the physical release of the 
certificates for the withdrawn Shares. If Shares have been tendered pursuant to the procedures for book entry 
tender as set forth in the Offer to Purchase under “The Company Offer— Procedure for Tendering Shares,” 
any notice of withdrawal must also specify the name and number of the account at The Depository Trust 
Company, the Midwest Securities -Trust Company, the Philadelphia Depository Trust Company or the Pacific 
Securities Depository TYust Company to be credited with the withdrawn Shares. 

Upon the terms and subject to the conditions of the Company Offer, the Company win accept for exchange, 
and issue Exchange Units in exchange for. Shares validly tendered and not withdrawn as sdbn as practicable 
after the latest of §) the qualification of the Indenture with respect to the Securities under the Trust Indenture 
Act of 1939, (ii ) the Proration Date and (iii ) with respect to any Shares not theretofore accepted fof exchange 
as provided herein, the expiration of any additional withdrawal period resulting from the making of a tender 
offer for Shares by another person as described in the Offer to Purchase under “The Company Offer— With- 
drawal Rights.” 

The Offer to Purchase and the Letter of Transmittal contain important information winch should be read 
before tenders are made. The information required to be disclosed by Rule 13e-4(d)(l) of the General Roles and 
Regulations under the Securities Exchange Act of 1934 is contained in the Offer to Purchase and is incorporated 
herein by reference. Copies of the Offer to Purchase and the related Letter of TVansmxttal are being mailed 
to shareholders of the Company and also may be obtained, at the expense of die Com p any, from the Informa- 
tion Agent at the address set forth below. 

The Information Agent for the Company is: 


Outer 

ORGANIZATION INC 


116 John Street 
New York, New York 10038 
(800)221-3343 
In New York Stale: 
(212) 619-1100 (Call collect) 
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UK NEWS 

Lionel Barber on the questions facing accountants who discover fraud 

Watchdogs may have to bite 


THE SUDDEN emergence of cozpo- 
rete frand as a high-profile political 
issue in Britain has raised same un* 
co mf ortable questions for the air 
countancy profession. 

Mr Michael Howard, fee vocal 
corporate and consumer affairs 
minister, joined the debate by sug- 
gesting recently that auditors 
should accept that they have a re- 
sponsibility to report fraud or sus- 
pect ed fraud to the regulatory au- 
thorities. Mr Howard appeared to 
be rfmflgpging a long-established 
principle of auditing cheat 
confid entiality. 

The minister’s speech came after 
the Institute of Chartered Accoun- 
tants bad set out its own, far nar- 
rower, recommendations after ap- 
proval of a report cm auditors’ re- 
sponsibilities written by Lord Ben- 
son, a former adviser to the Gover- 
nor of the Bank of England. 

In the report. Lord Benson, him- 
self a partner at Coopers & Lp- 
brand between 1934 and 1975, 
warned the profession that it would 
have to disclose more about cheats’ 
affairs. 

But he ftrwphmykapd that this 
should only be if the client 
was first informed. 

The divide between the Govern- 
ment and the profession appears- 
straightforward: fee Conser v ativ e s 
are worried that their plans for de- 
regulating the Crty of London con- 
tained in the financial Services Bid 
- to be published today, and accom- 
panied by a consultative document 
on accountancy anrfrtmg — 

might be upset by a series at messy 
financial scandals. 

Some, such as Johnson Mattbey 
Bankers, are already upon them; 
anti since there is a tendency to see 
auditors as the shock troops hi fee 
fight against financial crime, minis- 


ters are anxious to give them every 
weapon they need attest fraud. 

On fee other side^ accountants 
are determined to resist any undue 
exte nsi on of their traditional re- 
spoosMities aud c o mpetence. In 
fee profession's favourite phrase 
(which goes bad: to a legal judg- 
ment in 1894), "auditors are watch- 
dogs, not bloodhounds.* 

The public is dearly concerned 
about fraud. A survey by accoun- 
tants Erast & Whiimey showed that 
56 per cent of companies had been 
victims of fraud or feared they 
wouid be; 54 per cent thought com-, 
p ar t y ha n d had increased. . * 
Each company lost an average <tf 
€6300 a year through fraud, which, 
if it applied across the economy, 
would mean a €2.75bn nnnnal loss 
to British business. 

Fraud is only one, albeit a head- 
line-catching. issue in a wide 1 de- 
bate on questions of self-regulation, 
viewed in the context of changes in 
the st a tutory framework for 

qfrymwtanJx - 

As Mr John Warne, secretary of 
the institute, put it In ibe past, we 
lfove been dealing with the relative- 
ly easy area of professional con- 
duct Now we are moving into fee 
mu ch more difficult area of pro f es- 
sional competence.” 

For example, fee Insolvency Act 
this year extended the statutory re- 
sponsibilities of those twv ffl ni t ^nts 
working on insolvency, cases by 
creating a new breed ctf licensed 
pr actitione r. 

Professional co mp etence touches 
directly on quality of work - a 
tricky area far the institute, since 
accountants’ work patterns are 

Mmnging wyHly a« ftfy BIQU* into 

areas such as management consul- 
tancy and investment advice. 

Under the Financial Services Bill, 


arty serious self-regulatory organ - 
sationwflT hare to create an exteo* 
rive appara tus for information- 
gathering, supervision, inspection 
and evm spot checks. 

That would be a revobtios fin- 
fee accountancy profession and 
would represent abig hurdle for fee 
institute. 

In an effort to meet those pres- 
sures, the institute 1ms ordered an 
urgent .internal review of raff- 
regulation involving its own educa- 
tion and t raining , tfwhpfr**, and 
professional conduct departments. 

*We are ourselves funda- 

mental questions about fee nature 
of self-regulation,' Mr Warne said, 
"but it is im p ortan t that we do not 
react piecemeal to fee tegfetetirm.* 
The difficul t y for the .institute 
and the profession is that public 
perceptions of accountants, high- 
lighted by the fraud debate, are 
changing rapidly. Many account- 
ants complain at an “expectation 
gap” in which the profession's area 
at competence and responsibility is 
vastly exaggerated. 

Mr Joseph EL Connor, chairman 
and a senior partner of Price Water- 
house in the US, called recentfr&r 
a new self-regulatory or ga ni sa tion 
(SHO) for the profession rimflar to 
feat of the National Association of 
Securities Dealers. 

Although it would fell under fee 
wing of the Securities, and Ex- 
change C ommissi on, the body 
would be, in Mr Connor’s phrase, 
'feovermnentaffy supervised raff- 
regulation." 

Mr Connor's proposal lias to be 
seen against’a background of multi- 

mflBhn /ftUlar lumfe fej m a g prw- 

festional wpgtigwnrA by accountan- 
cy firms. Such suits have been ac- 
companied by some effective prob- 
ing into a publicity-shy profession 


well as its 


the- House Committee aoQvtr* 

Michigan Democrat. Mr John 
OnsdL f. 

to retura for apramist to expand 

adit respoB&m. 
seff-regotetiQB and to i ottjr aw* 
puhfic participaiiQfl m the DW 
SBG, Mr Connor bM SOggtdtot » 
•tequitahJe" fimit to fee fete of pro- 
fessional negfigenra suite, rara- 
are. 

fern as 

idee was b anterfi* te - 
fy criticised by his feSow a egoaa - 
fe the US, and few access* 
tams would wrioom* the prospect 
in Britain. 

Mr Graham Stacy, rational i tech- 
nical partner of Pride Waterhouse 
in the UK, believes fee s a n ctio ns 

available to auditors to confeat and 

report on fraud are a de qu a te. 
There realty Is no seed to paste, 
but there is a ease for offering 
better guidance to auditors." 

Mr Stacy also believes the debate 
on fraud and disclosure sh ou l d be 
confined to those engaged in invest- 
ment business. 

"Anyone joining we of the new 
SROs should authorise auditors to 
t&Bc .to the regulatory authorities. 
This should not be done recklessly, 

but if fee person will not give such 

an authorisation, he s h ould not be 
allowed to join the dob.” 

Mr Stacks compromise appear % 
to shift some of the disdostne bur- 
den on to the efirot, on the specific 
pr ob le m of fraud. 

But it does not soh* the mere 
general paradox lacing the profes- 
sion: feat deregulation of the finan- 
cial market, wife all fee opportuni- 
ties it opens up, looks like leading 
to more regulation by fee p rofes - 
shm as an arm of government 


Application 
on Rumasa 
hearing 

By Raymond Hughes, 

Law Courts Correspondent 

THE High Court in London was 
asked yester da y to po s tpone part & 
the Vfagtreh litigation arising out of 
the e x propriation by fee Spanish 
Government of the Rumasa gro up 
because the principal w i tne ss , fee 
group's founder, Mr Jora Maria 
i is in jail in Spain fgc- 

! mg criminal charges. 

The court was told that it was al- 
most impossible to get instructions ■ 
from Mr Mateos because the Span- 
ish authorities were allowing his 
lawyers only very limited access to 
hfrn in prison in Madrid 
The application was o pp osed by 
fee state management of Rumasa, 
whose counsel said that evidence 
given by Spanish lawyers about the 
situation in Spain gave a wholly 
false impression. 

The judge. Sir Nicolas Browne- 
Wilkinson, the Vice Chancellor, ad- 
journed the matter until January IS 
to enable Rumasa to put in 
evidence. 

Mr Mateos was recently extradit- 
ed from West Germany to face cri- 
minal charges in Spain concerning 
the affairs of the Romasa group be- 
fore its expropriation in 1983. Last 
Wednesday he was refused bafi. 

Trial of a dispute between a Ru- 
masa E nglish subsidiary a Jer- 
sey company controlled by Mr 
Mateos and his family over fee 
Ownership of the trade marks for 
Dry Sack sherry is due to start in 
the High Court on February 17. 

Yesterday Mr Nicholas Phillips, 
QC, for the Mateos company, W & 

H Trade Maries (Jersey), said it 
[would be unjust for the trial to go 
! ahead wife Mr Mateos 'incarcerat- 
ed. 

He said that Mr Mateos was to 
appeal against the refusal of bail, 
and would, in any event, have to be 
released on bail after he hid been 
In custody for a year. If the English 
case were adjourned until October. 
Mr Mateos’s evidence could be tak- 
en on commission in Spain 
lawyers would be able to take prop- 
er instructions from him. 

Mr Colin Brodie, QC, for the Ru- 
masa subsidiary, W illiams ^ Hum- 
bert, said that fee Spanish authori- 
ties had said that unlimited arcps g 
should be given to Mr Mateos. Also, 
Spanish prison regulations madp jt 
perfectly dear that a prisoner was 
entitled to see any lawyers in cir- 
cumstances of confidentiality. The 
| adjournment application was 
I frivolous, he said. 

Mr Brodie disputed the sugges- 
tion that Mr Mateos would have to 
be baited after a year. 


S. Yorks at top of 
coal output league 


BY MAURICE SAMUELSON 

THE COAL industry in South York- 
shire, where miners were among 
fee s t aunch e st supporters of the 
yearlong strike which ended last 
March, has startled National Goal 
Board managers by shooting to the 
top of the board's national produc- 
tivity league. 

With men at some of its best pits 
recently earning more than £300 a 
week, it is also achieving fee high- 
est output levels in the country with 
30 per cent fewer men than before 
the strike. ' — *~’ 

The n wi n en t matches simi- 

lar developments in other tradition- 
ally militant coalfields, such as 
South Wales, now heading for a 
profit next year, arid Kent, where 
the board this week froze a recent 
decision to shut Bettuhanger pit, 
near Deal following an u p surg e in 
productivity. 

South Yorkshire’s announcement 
yesterday was tarnished when a 
team of 34 miners at SDvertoood 
colliery, near Rotherham - who had 
been praised for breaking a Euro- 
pean record on output - went on 
Strike in snjgwrt of jflnfc colleagues 
seeking reinstatement after the 
year-long dispute. 

Mr Harold 'Ibylor, the area direc- 
tor, said none th£j£ss that he hoped 
South Yorkshire was “now on a 


: continued 


platform that will i 
success.” 

The area was created earlier this 
year fay fee merger of file fanner 
South Yorkshire area wife the Don- 
caster area. 

Sooth Ycuksbire inctodes Carton- 
wood aaZBery. whose proposed do- 
sure on economic grounds - no 
longer to* ** ! 1 ** by the minm i. — 
helped to ignite the year-long 


in Done 


1 - 
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feat over the past 2S years it has ac- 
counted for 40 per cent rtf the 
board’s losses from in du strial 
disruption. 

Announcing his area's "tremen- 
dous recovery'*, Mr Taylor Bated 
what he called “borne uabeBevXbte 
results’*; 

• Production last week of 3.71 

per- mp/shfft compared 
wife about only 233 t onnes per 
man/shift be fore the strike. 

• The area’s total output, which 
re a ched a record 329.000 tonnes, 
was also higher than any other 
area’s 

• In energy terms, its production 
costs last week dropped to a record 
low of CL30 per gigajoule (metric 
therm}, compared with the £1.85 
per giga joule recently adopted as 
the board's national target. 


Thomson in 
link with 
UK company 

By Paul Batts tn Parts 

THOMSON, fee Fraud* national- 
feed electronics and defence group, 
is teaming up wife Cambridge In- 
struments, fee UK ra n ri ctin du ctor 
a qn j pmrnt manulaouim, to coBab- 
orate in a key grid of ra mi cpu d ufr 
tor technology. 

Under an a pea u an i to be an- 
nounced today, Cam b ridge Instru- 
ments b to develop aad manufac- 
ture in fee UK machines baaed on 
the high resolution electron genera- 
tion (E-beam) technology ofTbow- 
son. under licence from fetTMfoh 
group. This technology is a key fac- 
tor in the production of integrated 
dreuits wife very high inte g rati on 
density. 

Cambridge Instruments wBJ be 
developing equipment of fee high 
resol ut ion FEPG design under ex- 
elusive Bcence from Tbtxnaoo-CSF, 
fee large subsidiary of the French 
nationalised group. Thomson has 
been conducting research in E- 
beam technology in its main labora- 
tory of CWbevUte in France 

However, the Flench group de- 
rided about three years ego not to 
go ahead wife manufacture on an 
industrial scab and fee sate of 
equipment based on this technology 
because fee rival, Maim, state- 
controlled electronics grotto, de- 
rided to launch a venture in fee 
same field. 


N-plant staff 
win backing 

By Our Law Courts 
Correspondent 

BRITONS employed, at the joint Eu- 
ropean nuclear fusion research sta- 
tion at Culham in Oxfordshire have 
won strong backing fir their ri«fm 
that they are the victims of pay 
discrimination. 

The European Court of Justice in 
Luxembourg has been advised fay 
one of its Advocates General that 
the Britons are correct In their 
claim that the system under which 
they are paid only about half as 
much as staff from other European 
countries working alongside them 
breaches an EEC non-discrimina- 
tion law. 

Culham is the home of 'the Joint 
European Torus (Jet) undertaking. 


You don’t have to come 
to Greece to find 
METAXA 


Let your friends discover the unique taste 
of MHTAXA brandy liqueur, imported 
from Greece. 

Since 1888 it has become a world-famous 
name. 
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One owner 
for London 


Standard 


By Raymond Snoddy 

TRAFALGAR, HOUSE finally 
«wed out of the newspaper busi- 
ness yesterday with the announce- 
ment that it had sold its 50 per cent 
stake in The Standard to Associat- 
ed Newspapers. Associated, pub- 
lishers of the Daily Mail and the 
Mail on Sunday, already owned the 
other half of London’s remaining 
evening newspaper. 

The move had been expected af- 
ter die takeover by United Newspa- 
pers of Trafalgar's main newspaper 
interests grouped under Fleet Hold- 
ings since 1882. 

_ Lord Rothermere, Hand of Asso- 
ciated, becomes of the 

Evening Standard Company 
(ESCL) after the resignation of 
Lord Matthews and other Trafalgar 
representatives on the board. 

Trafalgar and Associated said 
yesterday they believed it was in 
the best interest of The Standard, 
and its employees for the wHnpmy 
to be wholly owned by a large news- 
paper group. 

Neither side would djgrkvcA the 
price of the' sale, but it is believed 
that an early offer of £15m for the 
stake was rejected by Associated 
The Standard’s main 


apart from the title, inrindo shares 
in Reuters worth about £l5m. 

The newspaper is trading at a 
profit and the circulation is stable 
at about 500,000 copies. 

The ESCL was set up as a joint 
venture in 1880 when Associated 
agreed to close London’s other 
evening newspaper, die Evening 
News. 

Under the terms of the joint ven- 
ture, both Trafalgar and Associated 
had an option to buy sho uld die 
other wish to selL 
• Leaders of the printing and elec- 
tricians’ tmirnig are being called in 
under TUC rules for an emergency 
meeting tomorrow with Mr Norman 
Willis, TUC general secretary, over 
News International’s proposed 
agreement for its new printing 
plant in Wapping, east London. 


UNIONS CLOSER TO ACCEPTING CASH FROM GOVERNMENT 


TUC shift on ballots 


BY PHI UP BASSETT, LABOUR CORRESPONDENT 


THE TRADES Union Congress’s 
general council yesterday approved 
four options to be put to a special 
conference in February on the issue 
of accepting government money to 
fund internal union ballots. Three 
of the four options provide for pub- 
lic funds to be accepted. 

The TUCs merited shift this 
week towards an accommodation 
with the Government’s labour legis- 
lation, in sharp contrast with its 
previous though failing policy of 
blanket opposition to the law, was 
underlined by the scale of the 39 to 
6 general council vote in favour of 
tiie proposed conference, and sup- 
ported the idea that all disciplinary 
ac tion threatened against the 
AUttW engineering workers* and 
EETPU electricians' should 

be suspended 

The general council vote was not- 
able for the remarkable reversal of 
the position of Mr David Basnett, 
(^general secretary of the General 
Municipal and Boilermakers' Union 


(GMBU), who has made much of 
tile running in the whole issue for 
disciplining of the two unions- 

Mr Basnett astounded some oth- 
er union leaders not just by declar- 
ing that he was supporting Mr Nor- 
man Willis, general secretary of 
the TUC, but by suggesting that the 
conference was unnecessary if 
there was now, as there seemed to 
be, no intention to take action 
against the two unions. 

Some were angry that after being 
instrumental in creating the TUCs 
difficult position over the issue, he 
had in a newspaper article yester- 
day dismissed it as a short-term 
diversion. 

The AUEW will today announce a 
subs tantial majority in favour of 
taking the money in its second vote 
on the issue. Mr Peter Bottomfey, 
Em plo yment Minister, last night 
welcomed the TUCs decision "to 
consider allowing unions to do what 
their members’ want in accepting 
public funding of ballot costs.” 


He said it would be "ludicrous” 
for tiie TUC to go through the 
“dangerous charade" of disdplining 
the two unions. 


CGT union 


rejects no 
strike deal 


In reporting the recommendation 
for a conference reached earlier 
this week by the TUCs general pur- 
poses committee. Mr Willis dis- 
closed that the conference, which 
constitutionally will be advisory 
rather than policy-making, will 
have to consider four options 
According to a confidential docu- 
ment passed round the table yester- 
day, the options are: 

0 reaffirmation of the present poli- 
cy that unions should not accept 
gnvem ineqt money: 

• advising unions not to take the 
money, though R would be “dearly 
understood that it is within their 
discretion to do so”; 

• allowing unions to be "totally 
free" to take the money; 

• laying down guidelines for the 
acceptance of the money “under the 
present law.” 


Bank to test depositors 9 rights 


BY DAVID LASCELLES, BANKING CORRESPONDENT 


THE TRUSTEE SAVINGS BANK, 
which was founded in Scotland, is 
to lanrinh a test Case in the English 
courts in an effort to clarify the 
vexed question of its depositors' 
rights. 

The awnrumranTwnt. yesterday 
came five weeks after a Scottish 
judge made a surprise ruling that 
the group’s assets -belonged to its 
depositors, forcing a p ostpo nement 
of the flotation of the TSB, which 
bait been phnnwi for mid- 
February. Tim ruling is now being 
contested, but the case will not be 
heard before February 1L 

The -TSB, one of Britain’s largest 
hnnkg cniH yesterday: "It is deady 
in the interests of TSB customers, 
staff and the public the posi- 
tion «liniiW be without 

delay.” 


The action is to be initiated by 
tire C entral Board of the TSB and 
TSB En gland and Wales in the 
High Court It will take the form of 
proceedings against the Rev John 
Vincent, a MnBmdist minister in 
Sheffield who leads a group of UK 
d e p o si t o rs who are planning an ac- 
tion to prevent the flotation. 

The Treasury is also being 

nrnniri m a defendant 

According to the TSB, Mr Vincent 
has agreed to accept the a n mmn n g 
and his legal costs will be paid by 
the TSB. 

The action wifi seek a ruling that 
depositors with the TSB are enti- 
tled only to receive interest on their 
money, and not to a share of the 
bank itself. 

The issue arises because the TSB 
was deemed for the purposes of the 


LSE to monitor efficiency 


BY ALEXANDER NJCOLL 


Vhk London Stock Exchange, con- 
scious of the growing competition 
for business between exchanges 
worldwide as a 24-hour market in 
securities develops, has set up a 
committee to its own effi- 

ciency by comparison with that of 
other exchanges. 

The body, railed -the Qualify erf; 
Markets Committee, is pTmirwf by 
Mr' Nigel Ehees, of stockbrokers 
Bowe and Pitman. Though it will 
initially draw on the resources of 
the existing Markets Committee, it 
will later acquire its own staff. 

Their main task will be to moni- 
tor and publish price spreads and 
details about the depth and volatili- 
ty of each of the exchange's mar- 
kets - in the City of L ondo n 's new 
structure, it plans to operate four 
separately organised markets deal- 
ing In domestic and international 


equities, gOfredged securities 
traded options. 

The committee has been charged 
with finding ways to improve the 
market in illiq uid stocks. This re- 
flects the exchange’s concern that a 
two-tier market will develop, with 
active trading in the biggest stocks 

UK. companies^ shares. 

More' broadly, the committee will 
keep a watch on how the exchange 
matches up to its rivals in terms of 
turnover, market structure, market- 
making capacity, and the speed and 
efficiency of transactions. 

This rale win he pa r ticu l arly im- 
portant for the exchange since it 
has ambitious plans to develop its 
international equity ex c hang e 
through technological links with 
other exchanges in the US and Eu- 
rope. The rapidly growing global eq- 


uity market has to a large extent 
developed away from exchange 
Doors, and the exchanges are keen 
to regain their share of the market 
The London exchange has been 
holding taliri! on pooling share 
prices with the US Nasdaq , over- 
the-counter market operated; bythe 
National Association of Securities 
Dealers and is also involved 
more slow-moving discussions with 
the New York Stock Exchange. 

• The stock exchange's traded op- 
tions market has passed a land- 
mark with open interest - net out- 
standing positions in the market - 
pasting 250,000 contracts repre- 
senting an underlying value of 
£1.5bn. In November average daily 
volume was a record 14£27 con- 
tracts. The market includes equity, 
giltredged, stock index and curren- 
cy options. 


Thames TV share plan 
wins IBA approval 


BY RAYMOND SNODDY 


THE Independent Broadcasting Au- 
thority (IBA) yesterday approved a 
comprehensive plan to broaden the 
share ownership of Thames Televi- 
sion, the largest ITV company. 

tinder the plan, about 40 per cent 
of the shares will be offered in a 
public Dotation, possibly as early as 
next May. The present owners of 
Thames, BET and Thom EMI, 
would reduce their total stake to be- 
tween 50 and 55 per cent and the 
companies’ 2^00 employees would 
be offered between 5 and 10 per 
cent 

Mr Hugh Dundas, the Thames 

chairman, said that the plan, under 
which the existing principal share- 
holders would each retain a signifi- 
cant interest, would “preserve the 
nature and characteristics of the 
company to which the IBA granted 
the current franchise in 1880. 

In October, toe IBA blocked an 
r flfrfrn takeover bid for Thames by 
r-pffti-m Communications on the 

grounds that it would lead to a 


jor change in the nature and char- 
acteristics’’ of a viable I TV 
company. 

At one stage, it is believed, Thom 
was considering selling off its stake 
entirely, but both BET and Thom 
have been prevailed upon fay the 
IBA to retain a sig n ificant stake un- 
til at least after the next franchise 
round in 1988. 

In the year to March, Thames de- 
clared a £4Jm loss on its UK opera- 
tion^ and was totally dependent on 
a cl 3.6m contribution from over*’ 
seas sales for its £8.7m profit on a 
turnover of- 0167 An. 

Since then the outlook for 
Thames has improved. In one re- 
cent week the company took £lm in 
advertising revenue for the first 
time. 

Unless indnstrial problems hit 
revenue seriously, senior execu- 
tives believe Thames should have 
record profits of about £15m this 
year. 


Growth in 


earnings 

moderates 


THE UNDERLYING growth of av- 
erage earnings moderated slightly 
in October, toe Department of Em- 
ployment said yesterday, write s Mi- 
chael Prowse. 


Official figures showed that aver- 
age earnings rose by an underlying 
vk per cent in the year to October 
compared with a rise of Vk per cent 
in September. 

Officials said toe slight modera- 
tion of earnings growth was mainly 
due to less buoyant overtifoe earn- 
ings and did not reflect a decline in 
actual pay settlements. 


They warned that if overtime 
earnings picked up again, there 
could be a small rise in underlying 
warning s growth in November. 


□ HIGH SPENDING councils will 
have to increase rates sharply next 
.year and the Government grant 
they forfeit will be given as a bonus 
to ratepayers in low spending 
areas. 


A 


CABLE COMMUNICATIONS 

the operational issues 


A 2^y working seminar on the 

key issues in cable operations. 


«to-30toTamiarvl966, atthe Washington Hotel, Mayfair 


The fust offxjrhnutytotearafirofotfwpeojtewifoptectkal 
experience, who indude:- 


Michael Storey, General Manager— WestminSterUJKe unmea; 

Patrick Scott, ChieJ Executive— Aberdeen Gable Sendees Limited; 
fc^VWnsbuiy, NewMedk^xmalistand Consultant. 

Dinnerim^tWanuaiywiniwaddMssedbyAiibteySinger- 

The fee £#5.00 (+ VAT) iftdudea metis, accommOdaSort and 
documentation. 


CaDOeiynPfulb'ps,. 

SeiefTV Communications 

Consultants Ltd 

T& (008666066 
Telex: 82319 
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The n£w formula designed to in- 
crease Government pressure for 
more modest domestic rate levels, 
was outlined by Mr Kenneth Baker, 
Environment Secretary, in the 
House of Commons yesterday when 
he announced the rate support 
grant settlement for 1988-87. 


□ 'Mr KIT McMAHON, the deputy 
govertior of the Bank of Eng la n d, 

will be joining the board of toe Mid- 
land as deputy chairman on 
April 4, He leaves the Bank at the 
end of this month. As previously an- 
nounced, Mr McMahon is to be 
Midland’s next chairman and chief 
executive. 


D LEADERS of 250,000 National 
Health Service ancillary workers 
pressed their pay claim yesterday 
armed with official figures indicat- 
ing that tody one in 10 earned more 
than the “poverty" threshold. 


« A MINISTERIAL meeting, 
chaired by Mrs Thatcher, the Prime 
Minister, decided yesterday there 
| was still no case for intervening fur- 
ther in the teachers’ pay disputes - 
in spite of the bleak prospects of 

peace. 



Tk* 


flotation to belong to nobody. The 
intention was to vest its assets in it- 
self and allow it to keep the pro- 
ceeds from the sale, which is ex- 
pected to raise Clbn. 

No date has been set for the hear- 
ing, but the TSB hopes it will be be- 
fore the Scottish appeal 

If the TSB succeeds with its En- 
glish ftnH loses the Scottish 
appeal it will be left with conflicting 
judgments as to ownership which 
would have to be resolved by the 
House of Lords, Britain's highest 
appeals court 

There is a strong chance that the 
case will end up in the Lords any- 
way, since all parties to both the 
En glish and Scottish actio n? spem 
set on obtaining a top level judg- 
ment 


By A ndre w Taytor 

ONE of the largest French union 
federations, the CGT, said in Lon- 
don last night that under no circum- 
stances would it concede a no strike 
deal to support a fixed link across 
the Channel between England and 
France. 

Officials of CGT however, joined 
with leaders of the British rail 
unions, the NUR and Aslef, in 
throwing their weight behind Chan- 
nel Tunnel Group which is propos- 
ing a twin bore rail famnal to carry 
both mainline trains and a privately 
operated shuttle, ferrying cars, lor- 
ries ^nd under the 

Channel. 


Three other groups have also sub- 
mitted Hut Cfhamn felt 
all include road as well as raO cross- 
ings. Mrs Thatcher, the Prime Min- 
ister, is understood to be concerned 
that a rail-only crossing could leave 
toe Government hostage to militant 
mil unions 

Mr Georges Lanque, secretary 
general of toe proCommunist CGT, 
said ata joint press conference with 
the British rail unions, that the con- 
stitutional right of his members to 
strike was not a matter for negotia- 
tion. 

The strength of Mr Lanque’s 
reaction may have embarrassed 
leaders of toe two British Rail 
onions who say that they are not in 
a position to negotiate a no strike 
h oai or any other arrangements un- 
til they know which q’hpnw is go- 
ing ahead and what terms they may 
be offered. 

Mr Ray Buchton, general secre- 
tary of Aslef said that he could not 
take a view on whatever negotia- 
tions might take place with a fixed 
Knir operator until he bad discussed 
the issue with his union's national 
executive. 

Unofficially the unions would like 
to do all they could to help Channel 
T unnel Group's proposals and have 
not ruled out the possibility of a no 
strike de&L 
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EAST RAND 
PROPRIETARY MINES, 
LIMITED 


RAND MINES 


f Incorporated m the Republic o I South Africa/ 
Rcijislration No. 01 ' 00773, 06 


RIGHTS OFFER 


i. 


Results of general meeting 


fb> 


(c) 


2 . 


At the general meeting of members held on 12 December l9So, the 
members present or represented by proxy passed the special and 
ordinary resolutions required in order'to: 

(a) increase the powers of the directors to borrow funds on behalf 
of the company to R200 million; 

increase the ‘company's authorised share capital from R6 million 
to R12 million by the creation of 6 million new shares of R1 each, 
ranking pari passu with the existing shares in the company; and 
place the newly created shares under the control of the directors 
until the next annual general meeting. 

The special resolutions have been registered by the Registrar of 
Companies. 

Last day to register to participate in the rights oiler 
The rights offer will be made to members registered at the close of 
business on Friday, 10 January 1986 and to holders of share warrants 
to bearer who present coupon No. 122 to the registration office of the 
company's United Kingdom registrars, transfer and paying agents or to 
the office of the Paris correspondents by not later than Thursday, 6 
February 1986. 


3. 


The rights offer 
Full det: 


4. 


etails of the rights offer will be sent to members entitled to 
participate in the rights offer on 17 January 1986. 

Listings 

Application has been made to the Johannesburg Stock Exchange for the 
listing of the renounceable (nil paid) letters of allocation from Monday. 
13 January 19S6 to Wednesday, 5 February IPSfi. inclusive, and for the 


listing of the new shares from Thursday, 6 February 1986. 

A — u-ill Virt miila tn TVio Stftl'l- F.v.'hnnnP T I 


An application will be made to The .Stock Exchange. London, for 


listings in respect of (nil paid) shares from Monday, 13 January 19S6 
to Friday, 7 February 1986, inclusive, and for the listing of the fully paid 
shares from Monday, 10 February 1986. 

Johannesburg 
18 December I9S5 


United Kingdom registrars. Paris correspondents: 

transfer and raping agents: Credit Lyomuis. S.A. 

Hill Samuel Registrars Limited 19 boulevard des Italiens 
6 Ureencnat Place Paris 

London SW1P 1PL 

Merchant Bankers to the Issne: 

BARCLAYS 
NATIONAL 
MERCHANT BANK 
LIMITED 



Transfer secretaries: - 
Rand Registrars Limited 
Corner Northern Parkway 
and Handel Road 
Ormonde. 2091 
fPO Box S2549 
Southdale. 2135) 

Republic of South Africa 


(Incorporated in the Republic of South Africa ) 
(Reoioieied Bank) 

Ragistration No. 67 / 




7/00873/00 


Member of the 
Barlow Rana Group 
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At last, something small from Texas 


Texas may not immediately be associated with 
anything smaiL But one of Tbcas Instruments’ 
biggest achievements has been to cue things 
down do size. 

So now there’s the Silent 700 portable 
data terminal to make a computer fie into your 
briefcase. Weighing just 5 5 pounds, it allows 
you to enter orders, check credit or send mes- 
sages wherever you arc, day ot night, simply 
by phoning. 

You can plug it directly into the BT tele- 
phone jack plug or wc supply an acoustic 
coupler for when you find yourself in tricky 
situations; 

There’s no separate power source, no add- 


on printers, no separate modems. Everything is 


Hot more information on the Silent 700, wriaTj 
in the same compact unit ^ toTcxis Instruments Limited. Freepost, MS 33, 

And because wc believe that computers I Mancon l^mc, Bedford MK 41/ PA* v.-«* .-nr /..[.ir.j* I 
should adapt to people, rather than people do I Or ring Alison Pamwcll on (0234) 224241 I 

computers, we’ve cur our the complicated J Name: 

computer Speak and lug-on procedures. Just | Position: — — I 

press a couple ofkeys and your access cartridge | Company. I 

docs die rest j Address: 1 

To be able t» rake the computer out of the i -T el No: J 

office may seem no small achievement But “ 

we’ve also kept the cost down to size. 

Around £895* 

One of the biggest things wc do at Texas __ 

Instruments is to find solutions to make your I’WT OTOI 


* 


problems Smaflot 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Giving dealers extra aces 


MONEY, LONDON’S finance 
bouses ere discovering, is not 
enough. It takes the latest and 
best in technology to attract the 
dealing room "stare,” Without 
access to the most up-to-date 
information presented in the 
most easily accessible manner, 
their efficiency — and commis- 
sions — would be at risk. 

The new Eurobond trading 
room at Morgan Guaranty's 
Offices in Angel Court, City of 
London, has been live for four 
weeks and according to the man- 
agement there have been "no 
significant complaints.” 

Its position is corroborated by 
Mr Andy Threadgold, deputy 
managing director for syndicate 
sales and trading, who says he 
is pretty happy with the new 
room, even if there is not quite 
enough working space on the 
desk tops after the designers 
have shoehorned in no less than 
six video screens for each 
dealer. 

Four screens are .used to 
display information to the 
dealers from any of the con- 
ventional sources — Reuters 
and TeJerate, plus in-house 
information and information 
from brokers’ in-house systems. 

British Telecom’s City Busi- 
ness System telephone system 
runs on one of the two remain- 
ing screens. Adopted by more 
than 100 financial organisations 
world-wide including Pruden- 
tlal-Bache Securities and 
Merrill Lynch, CBS is proving 
an outstanding success for BT. 

Numbers are dialled by 


Alan Cane on 
traders keep 


how Eurobond 
a step ahead 


touching the surface of the 
screen; up to 200 screen pages 
each with 64 keys ’‘painted” on 
them can be selected by using 
a master index. 

The final screen is the key to 
the entire system. It is, like 
CBS, a touch screen, but the 
image is displayed using gas 
plasma technology which pro- 
duces a brighter, more distinct 
image than conventional tele- 
vision technology. 

This final screen controls the 
four information monitors, 
switching between information 
services and between individual 
pages of information provided 
by particular services. 

The system was built for 
Morgan Guaranty by Data 
Logic, the UK-based computing 
services company, which is a 
subsidiary of Raytheon of the 
US. 

The problem Morgan tackled 
in setting up its new room is 
common to all trading organisa- 
tions. It needed information 
from a variety of sources such as 
Reuters, Telerate, Quotron and 
so on, all of which are tech- 
nologically incompatible and all 
requiring a separate keyboard 
and screen. 


The problem is further com- 
plicated by the fact that 
Reuters and other information 
providers for the most part 
prefer to provide their informa- 
tion in video form — that is. as 
a television-like signal. The 
only thing a company can do 
with such a signal is display it 
on a monitor. It cannot store 
it. modify or manipulate the 
information it contains. 

Information stored on Mor- 
gan's own computer system,' 
however, can be provided to the 
terminals as a “ digital feed 
that is. as a stream of the 
binary digits which in electronic 
form represent computer lan- 
guage. Such a stream can be 
stored and the information 
manipulated in various ways. 
Increasingly, information pro- 
viders are making information 
available as a digital feed — 
Reuters RTF service, for 
example. 

What Morgan and Data Logic 
set out to accomplish was a 
unified method for gaining 
access to all the electronic ser- 
vices a dealer might require, 
so making redundant the ple- 
thora of screens and keyboards 
which tangle untidily across so 
many dealing desks. 


The answer was a small 
computer called a service con- 
trol unit which is linked to both 
the video feeds from Infor- 
mation providers and digital 
feeds from the in-house Digital 
Equipment VAX minicomputer. 

Requests for information are 
received from another small 
computer, the monitor control 
unit which delivers the infor- 
mation to the dealers' desk 
monitors. 

Some Idea of the complexity 
of this operation can be 
gathered from the fact that 
there may be 150 incoming 
physical information lines for 
a dealing room like Morgan 
Guaranty’s with about 70 deal- 
ing stations. 

It cost about SlOm (nearly 
£?m), or about $140,000 a desk. 
Mr Michael Hutchison of 
Morgan who put in the dealing 
room says as the dealer's role is 
to deal, they should have no 
unnecessary problem in acquir- 
ing the information they need. 

In the US, football sized 
dealing rooms with 1.300 and 
more stations are on the way. 

Mr Joseph Cosgrove, Morgan’s 
executive director for opera- 
tions and administration is not 
convinced of the arguments for 
a room 20 times the size of his 
new creation. 

Does it really make for better 
communications, he queries or 
does the excitement of trading 
fade when a dealer needs 
binoculars to tell if a colleague 
is excited or depressed? 
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The electronic dealer workstation at, Morgan Guaranty’s Eurobond trading roam 

Rooms with obsolescence built in 


TRADING rooms have built-in 
obsolenscence. The technology 
they use must be advanced but 
it must also be well proven. 
The dealing floor is no place to 
discover a new-fangled piece of 
gadgetry does sot work. 

So, like computer centres, 
dealing roams have a limited 
life. Joseph Cosgrove. of Mor- 
gan Guaranty accepts that the 
most be will be able to squeeze 
out of Angel Court will be about 
five years. 

Hr Pauli Robathan, a specia- 
list in dealing room design, 
formerly with Morgan 
Guaranty, lists in his book on 
the subject the important points 


• Cabling: false floors abound 
in the (usually) unsuitable 
buildings used tor trading. As 
recently as die early 1970s, 
architects were still failing to 
take into account the need to 
design information technology 
into buildings. At some point 
in a modem dealing room, up 
to 300 cables can converge. 

• Noise: Electronics have made 
it unnecessary for trading rooms 
to be noisy. But in substituting 
the muted rattle of computer 
keys for the incessant babble 
of dealings mnwg and trading, 
designers have to be careful 
not to kfll fixe atmosphere. 

• Ceiling height: high ceilings 


can kill the atmosphere; low 
ceilings are oppressive and 
result in lighting tending to 
intrude into the line of rigbff 

• Lighting: position and level 
are important when the dealer 
uses screens alone for all in- 
formation needs. 

• Back-up equipment’ Every 
large trading room needs a 
back-up room for computers, 
telephone switching systems and 
communications system devices. 
It must be' close to the dealing 
room and large enough to bouse 
Die considerable vslunie of 
equipment 

•Dealing Room Design, Oyez 
Business Co mmajiic a t ions, £55 


Mr Philip Virgo, manager for 
information technology at the 
National Computing Centre, 
putts no punches when it comes 
to the bucket-shop microcom- 
puter dealer. 

He write recently: "Deliver- 
ing the boxes to the user, instal- 
ling the software and handling 
over a a set of manuals (and 
an envelope of updates not yet 
incorporated into the document- 
ation) is like delivering a car, 
complete with workshop manual 
and design amendments to 
someone who cannot drive. 

"Without adequate training 
it is worse than useless; it is 
dangerous.” 

If the 6ystem simply did not 
work, he argued, the damage 
that could be done would be 
severely limited. Bid if it did 
work and the customer did not 
understand why, or appreciate 
the need for the disciplines of 
operations security and file 
maintenance, his Or her business 
could be destroyed: " even with 
proven software on reliable 
equipment. 

“ Unfortunately," he said, 
"the industry has too many 
Jmcket-shgp dealers who fail to 


Bucket-shop retailers can damage your business 


and is expected to have 
achieved just over 2 per cent 
of the market last month. 


provide adequate support and 
training under the excuse that 
with the ‘easy to use’ XYZ 
package, it is unnecessary.” 

For the UK microcomputer 
retail and distribution business, 
the next few months are likely 
to prove critical. All the neces- 
sary warnings have been pro- 
vided in the US, where in spite 
.of the overall continuing growth 
of the personal computer busi- 
ness, the suddeo slackening in 
demand has been enough to 
throw the industry into turmoil. 
Students of the industry have 
concluded that the retail distri- 
bution system is virtually bank- 
rupt” says the FinTech per- 
sonal computer markets news- 
letter. 

Against this background, the 
latest figures from Context, a 
market research company 
specialising in analysis of the 
UK business microcomputer 
market, provide a useful insight 
into the pattern of development 
of the business in Britain. 

Its analysis shows that only 


about half the estimated 5,000 
dealers in the UK have been 
open for five years or more 
while almost 20 per cent opened 
in the last two years. Of the 
total more than 80 per cent axe 
independent while 75 per cent 
are selling from only one loca- 
tion. The same percentage have 
15 employees or less. 

No more than 25 per cent of 
these dealers have a shop win- 
dow. Context notes: "These 
figures tend to conform that a 
shop window is not of prime 
importance with passing trade 
almost negligible as a first 
source of new business.” 

The most important sources 
of new business Include cus- 
tomer recommendations and 
manufacturers* referrals, 

neither of which the dealer can 
actively promote hims elf. The 
main sources he can dihectly 
use are mailshots and local 
advertising. 

About half those dealers 
asked said they charged 
separately for training, with 


Professional 

Personal 

Computing 


BY ALAN CANE 

IBM, Compaq and Olivetti 
dealers in the vanguard. 

Context’s earlier analyses 
showed that about 38 per cent 
of dealers have both a main- 
tenance engineer and a 
specialist in training on their 
staff. 

About 19 per cent bad only 
a service engineer and 15 per 
cent only a training specialist, 
leaving 28 per cent, almost a 
third of UK dealers, with 
neither. 

Mr Virgo’s analysis showed 
no public training courses for 
the majority of software pack- 
ages on the market. He says: 


“There are over 1,000 account- 
ing systems and modules on 
the market but barely 100 
courses in the selection and use 
of accounting systems and these 
include application level train- 
ing on barely 50 systems.” 

So the survey backs Mr Virgo’s 
chief point: that personal com- 
puting has stored, without 
wanung.to where training is no 
longer a hidden cost: “It is 
frequently the largest single 
element of direct expenditure, 
and the second largest real, 
though not alway declared, 
element of the user's internal 
manpower budget. 

All this tends to set the 
erratic behaviour of the micro- 
computer market in a clearer 
context An immature industry 
with too much choice and too 
little guidance, where marketing 
hype too often replaces training 
and where perfectly adequate 
systems can be abandoned by 
their users through lack of 
knowledge and incentive. 


Of the hn or so personal 
computers shipped to date, the 
National Computing Centre 
estimates that perhaps only 
between 300.000 and 400,000 are 
■used daily. 

All this has been worked 
through in Die VS; it remains 
to be seen if the UK and main- 
land Europe can avoid the 
shake-up which has changed Die 
market in the past two years. 

For the moment: sales seem 
healthy. Context’s figures show 
that the UK business microcom- 
outer market is expected to 
lave grown by 11 per cent in 
volume teems b e t w ee n Septem- 
ber and November. 

Sales in November were 
almost 2UOOO units. 

Among big suppliers. Context 
says, Compag and Apricot sales 
grew esprrially . well. • Apple 
sales fen. 

The Apricot Zen, the UK 
company's low-priced, high- 
performance equivalent to the 
IBM PC A3V made a good debut 


The Ken and the 
Amstrad lower-priced word pro- 
cessor were among the brands 
mentioned most often as those 
which the dealers inte nd ed to 
add to their ranges. 

Nothing, however, seems 
Hkely to slow the domination 
of the market by “Big Blue.” 
IBM, the world’s largest com- 
puter man ufactu rer: Its share 
of the market by volume was 
expected to reach 38 per cent 
for the three months to the end 
of Nov emb er. . 

Olivetti has overtaken Apple 
to take third place hi the mar- 
ket while Compaq has held on 
to fifth place. 

Without an adequate training 
infrastructure, how many of 
these machines will be used 
effectively remains an open 
question; hot Die survival and 
p er f o rma nce of the British 
microcomputer bus in es s is tied 
directly to the answer. 

Detail* of the Context repost* 
on 01-9382222; of Philip Virgo’s 
NCC report-on 0Z-S58 4875.. 


Seminar to 

review 

automation 

DEVELOPMENTS IVeOM- 

puter4ntegreicd 
ing Win he re v iewe d at the 
Institution of _, Meeta 2E? 
Engineers In London « w* 
Er Starch 17 .!»,* 
ffiiiiifr er g ama cd ay 
Advanced Manufacturing 
Technology Centre. 

Amtec is spmmared JT 
Salford University. Use 
Machine Tool tatfuffcy 
Research Association ■***£* 
University of Manchester 
Institute of Science and Tech- 
nology. 

The win examine 

the need for standardisation 
to allow products and sub- 
systems to be linked in cwh- 
jmter integrated and fle xible 
mannfactnring systems. 

Among other things. 
seminar will review the cur- 
rent status of the Map (manu- 
facturing automation proto- 
col) initiative which has been 
spearheaded by General 
Motors in the US and. more 
recently. Is Europe. 

afore from Mrs R. Bow**. 
Amtec seminar officer. 
Bailey Road. Macclesfield, 
Cheshire (M2S 29139). 

Crystal clear 

ONE OF Europe’s biggest 
liquid crystal displays kaa 
been supplied to British Bail 
and Is showing arrivals and 
departures at FaA&ngioa 
Station. London. 

The display uses the same 
technology as the familiar 
electronic wrtstwatch but is 
ton ten g by 7ft high. 

Vnftt from flexible LCD 
signboard modules made by 
Ratal Microelectronics 

Systems, Rending, the system 
employs' Uffi: do t 'matrix 
characters each 79mm high, 
wttb hack lightte Mk ta. 

Racal says Its system has 
grorier^ rc a^^y jmdflcri^ 

syst e ms and k more easily 
integrated with the rest at 
BRs computerised Informa- 
tion system at MffiflffWh 
which is being installed by 
Jasmin Electronics of 
Leicester. 
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comparing capital and installation 
costs, running costs, convenience, 
availability and reliability with those 
of alternative fuels. 

As the conceptual design 
proceeded, it became clear that the 
deep plan building format chosen to fit 
the site, and the heat gains of up to 
300 kW generated by people, lighting 
and a large computer facility, au 
pointed to similar beating and cooling 
requirements and thus to an electric 
heat pump system with heat recovery.' 

Cooling is carried out by water chil- 
lers, from which condenser heat is re- 
covered for use by the heating system 
when required. Surplus heat is either 
c h a n n ell ed to a heat store for reuse in 


Heat Pumps: good news for 
John Menzies. 


Electricity makes 
London Life comfortable 
in Bristol. 


Electricity & providing the ideal 
working environment for staff in the 
new six-storey prestige building of the 
London Life Association in Bristol. 

Sited in Temple Street m the 
commercial heart of the city, the new 
building has heat recovery air-con- 
ditioning backed by computer control, 
designed to give year-round com- 
fort coupled with maximum energy 
efficiency. 

Heat produced at the centre of the 
building from lighting, machines and 
even people themselves* is transferred 
to heat-de&cient areas, usually on the 
perimeter. 

Heat gains and losses can occur in 
any part of the building at anytime of 
the year. The electric heat recovery air- 
conditioning system ensures that the 
excesses and deficiencies are adjusted 
to give the whole building comfortable 


working conditions with die minimum 
of extra bough t-in energy. 

The consultants for the project 
Ferguson & Partners of London and 
Bristol worked closely with the South 
Western Electricity Board. Before 
design work began, London Life 
de&ned theirneeds and expectations of 
the building, which has a total area of 
13,000 square metres. They wanted 
maximum flexibility and the ability to 
extend in two phases to permit expan- 
sion. To allow flexibility, the offices 
were de sig ned on the open, plan 
principle. 

Fuel Choice 


The decision on fuel -choice was 
made in favour of electricity after 


stores, using electricity at night provide 
for preheating in the mornings. With 
these electric heat sources it was found 
unnecessary to use any other fuels in 
the building. 

The most energy-efficient distribu- 
tion system for focal temperature 
control proved to be variable air 
volume (VAV3 air-conditioning with 
perimeter heating. There are separate 
aiiMxmditioning systems for each floor, 
which reduces the space required for 
vertical ducts and provides for flexible 
use of the various office floors. 

Lighting is provided by fluorescent 
lamps in air handling luminaires, 
through which air from offices is 
extracted to carry away unwanted heat 
through the ceiling void. 

For optimum efficiency, a compu- 
terised eneigy management control 
system is in operation. As well as main- 
taining comfort and performance stan- 
dards. the computer reports back 
operating conditions to the Building 
Services Manager so that he can decide 
where tighter control could save still 
more money. 

Since commissioning in 1963, the 
has successfully achieved the 
levels of comfort despite 
jer conditions colder than 
designed for and, with the help of the 
computerised control system, in- 
cluding a maximum de m and control, 
energy costs have been reduced to 
below those originally predicted. 


For farther information, tick box nauibg 1. 


conscious. Installed at their new shop in 
Murraygate. Dundee, the heat pumps 
are showing significant savings in their 
heating and cooling costs compared 
with conventional air-conditioning 
systems fitted at some of their older 
stores. 

The Murraygate store has John 
Menzies' largest single sales floor, with, 
an area of 1452 square metres. Its deep- 
plan format and high levels of occu- 
pancyandlightingcdledforaneffLcaent 
heating arid cooling system to provide 
year-round comfort far customers and 
staff 


balance of fresh, exhaust and reefreu-r 
latedair. 

The s y s t em incorporates ■ C0 2 
sensors to control air Quality and 
minimise the intake of cola ou t ride air 
during the heating season. 

Additional energy savings are made 
by discharging warm exhaust air over 
the outside coils of the heat pumps 
when they are used in a heating role, in 
order to increase their efficiency 

When the system is cooling, a 


aranMo-water heat 

lesthe equipment to pre-heat i 

domestic hot water, capturing heat 
which would otherwise be wasted. 

John Menzies' satisfaction with the 
in st a ll ati on at their Dundee store and 
their appreciation of the value of 
modem energy-saving techniques are 
demonstrated by their dedskm to 
install similar systems in three more of 
their stores during 2985. 

For farther information, tick box number 2. 


Checking the Checkout Chilis. 




_ Detailed study showed that m 
winter, the store would often need 
heating at the front at the same time as 
cooling at the back. 

Heat pumps were specified for 
maximum energy efficiency. For 
optimum results two separate s y st ems 
were installed - one for the front 
one for the rear - to cope with the 
differing heating/cooling requirements. 

Each system comprises two 
reverse-cycle air-to-air neat pumps 
giving the store a total cooling capacity 
of 220 kW and a total heating capacity 
of!76kW. 


Checkout staff at a number of Tesco 
stores around the country were suf- 
fering due to a common disadvantage 
of automatic doors; at busy times they 
are almost always open, letting in 
cold draughts. 

increasing the level of heating for 
the whale store would have been an 
inefficient and uneconomic way of 
(feeling with the problem. 

I Instead, Tesco have found a neat 
andlowHXKt solution in electric healer 
panels installed in the checkout pos- 
itions affected. 


The panels are screw-fixed to the 
ride of the checkouts. Each panel 
consists of a heating element sealed 
between two sheets of polyester film, 
which in turn is encapsulated within 
two la yers e rf resin-impregnated board 
with a standard woodgrain dec or ati ve 
finish. 

«v 75® bfa advantage of the system is 
that rt enables healing to be provided 
(mly where it is needed rather than 
throughout the whole store, saving 
both on installation and running costs. 

Foe farther inform* Hot. tick box number 3. 



please tick as appropriate: 

^ riLHeatRecovery [~~1 2. Heat Pomps QJs.! Space Heating ® 

Name. 


Position. 


Jl Company/Address. 


.Postcode. 


Please send the coupon to: Electricity Publications, PO Box 2, Central Way 


pumps to a minimum giid m ake the 
most efficient use of free cooling from 
Outside aif, autn maKratf yedjn gfmg the 


Feltham. Middlesex TW14 0TG. 

PLANK 



ItaSKtnqCDiiK&afiinifandllH^ 
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OUR CLIENT, a major City bank 
Seeks an Officer at the rank - 
Of Manager of Syndications, 

To supervise immense donations 
Both domestic and worldwide. 

You must he expert on the side 
Of New Issues, Bonds and Swaps. 
Avoiding work in bucket shops 
And doubtful loans, bad risk and debt. 

Of character, haU-fellow-weD-met 
Candidates will also have the cents 
Not to cheque in pounds and pence 
Using CEDEL or p*haps SWIFT. 

The forward prices of a gift. 

All those interested in this Christmas caper 
Must provide own Commercial wrapping Paper. ’ 

Remember the joy is in the giving. 

Not in the Receivables. 

Avery Merry Christmas to all our clients 
&. candidates alike. 


I M 

Interna 

Lond 

Amembe 


Michael Page City 

International Recruitment Consultants 
London BnisselsNew\i>rk.Sydney 

A member of the Addison Age PLC group 


3L | 

■dney ■ 

1C group | 


i - ■ \ ■» . ■ :i •< 
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THE CITY 
UNIVERSITY 

THE CITY UNIVERSITY BUSINESS SCHOOL 

Price Waterhouse 
Chair in 

Corporate Finance 

Applications arc invi tod for the post of Price Waterhouse 
Professor in Corporate Finance in the City University 
Business. School (CUBS). The successful candidate will 
he invited to commence as soon as possible. Tenure may 
be offered to a suitable candidate. 

Encouragement u)Ul be given to participate across the 
range of financial and accounting interests of CUBS - 
which include both undergraduate and MBA teaching 
programmes. 

Applicants should hold a relevant first or higher degree 
and be distinguished in either the practice or the theory 
of corporate finance haying a command of .both. 
A professional qualification would be an advantage. The 
School is interested particularly in appointing a candidate 
with interests across, the spectrum of financial manage- 
ment including contioUership. treasury management 
and corporate finance. The candidate's perspective 
should primarily be tfun.of the corporation rather thaq 
that of dte financial institution Supplying capital. — 

try 'will' fe orT ibe'^SofessoruiT range, nujnmum 
QTO (utjdcr review) plus £L297 per annum London 
Allowance. ..... . . .. 

Application fcmrvsr and further details may-be obtained 
from the-: Academic Registrar's Office, The Chy- 
"University, Northampton Square, London EQV OHB. 
■fclephone 01-253 4399, extension 3035. • 

Closing date 3fst Jan uaiy, 1986; 



IMMEDIATE VACANCIES IN 
SCANDINAVIAN MARKETS 

LAWYER 

Heg, Salary Central London 

A qualified Finnish . speaking Lawyer with knowledge of 
Anglo/ American, Finnish and Swedish Financial Law 
required for legal drafting. Knowledge of Swedish a distinct 
advantage. 

EQUITY SALES-TRADING 
EXECUTIVE 

Neg. Salary Central London 

Required to research and develop Scandinavian markets, 

experience In the Local Economic scene an advantage. 
Degree educated coupled ■ with International Equities 

experience and knowledge- of Swedish essential. . 

For both, opportunities send full CV to: 

Jenny Clarke, PER, -4th Floor, Rex: Bouse 
4-12 Regent Street, London SW1V 4PP 



ANALYSTS 
management consultancy 

The fast growing London office of a ntajor interaatiomd 


^Tnrti dates with .either a degree in business studies/manage- 
Sf* s dScS an“/or wori< to industry or to*. 

Applicants, should _b§._*n the _22-30 age group. 

The post will Involve conducting research and analysis 
as'DXrtUf ' ft project team , icaportant^eharacteristica are: good 
. de^e. -numeracy... cwwvtinff experience,, languages and 

communications skills.. 

Hie position will “'particularly tatei^ those who are 
mem* in demonstrate- a high-level- .of Initiative and- enjoy 
working in a stimulating environment . .. 

Written applications end one page c.v should be sen* to. - 
Ms Outran Walker,' recruiting co-ofdjnaior 
MANAGEMENT ANALYSIS CENTRE (UK) -LIMITED 
Wren House, 14 Mount Row, London W1Y 5DA 


JOBS COLUMN 


Enterprise, or a tale of two Christmasses 


BY MICHAEL DIXON 


“WHAT was that you said?” 
inquired a colleague after taking 
his hands from over his ears. 
“ WHOOPEE!”’ I repeated, 
brandishing a buff-coloured 
letter just arrived in the morn- 
ing post Whereby hangs the 
following cheerful tale which, 
in line with tradition, marks the 
last Jobs Column of 1985. 

The key sentences of the 
short letter read: “In the new 
year I shall be having shop 
premises and I am taking on my 
first worker — not counting 
Pauline of course. The trade is 
too big for the house now and 
people want other things to go 
with the cases.” 

To explain why those words 
' set me jollifying I shall have 
to go back 12 months to when 
the FT -was last choosing its 
person of the year, who is 
traditionally the subject of an 
article in the last Saturday 
paper of December. 

Usually the choice is someone 
who has achieved great things 
in business or government if. 
not both. But for 1984 it was 
decided that the title should 
go to the army of unemployed, 
as represented by one of its 
rank and file. The honour of 
finding the person and writing 
the article was given to yours 
tmly. 

Calls for heljp were sent out 
to acquaintances in touch with 
the unemployment problem all 
over Britain, and soon I bad 
a lengthy list of prospective 
subjects. In keeping with the 
scientific principles of jour- 


nalism, I made the choice by 
- shutting my eyes and sticking 
in -a pin. It selected an out-of- 
work musician living in the 
Industrial wasteland of Oldham, 
Lancashire, with the propitious- 
looking name of Albert HalL 

" You'll find he’s a good lad." 
said the contact who had told 
me of him. "There’s very few 
jobs round here for anybody, 
let alone a 37-year-old whose 
only experience is playing and 
teaching brass-band instruments. 
But he keeps on trying even 
though he's having a pretty 
hard time." 

How true that was I learned 
when I first called at Albert and 
Pauline Hall's small terraced 
house at the start of the week 
before Christmas last year. It 
was already over a year since 
he had lost his job travelling 
round local schools teaching 
pupils to play cornet, trombone 
and so on. His applications for 
hundreds of posts varying from 
prison warder to shooting-range 
attendant bad all been either 
ignored or rejected. Worse, in 
the July, Mrs Hall had been 
rushed to hospital with a stroke 
and was only just getting on her 
feet again. 

A couple of months before 
my visit Mr Hall's spirits had 
been raised when the Oldham 
job centre airanged for him to 
go on a six-week course. Its 
primary object was to Introduce 
those attending to different 
kinds of skilled work so that, if 
one appealed, they could be 


sent for concentrated training 
in it 

The kind that Mr Hall took 
to was metal-fitting. But when 
he enthusiastically applied far 
the concentrated course of 
training, he was told it was no 
longer available. It had been 
stopped because there were too 
many unemployed fitters in the 
area already. 

"I feH right # conned," he 
said. Then a smile perked up 
the sharp face behind the 
solemn dark-rimmed spectacles 
as he added: * Six weeks’ effort, 
and all I'd got was interested in 
another sort of work to be 
out of.” 

Still smiling 

The smile was never absent 
for long regardless of circum- 
stances. It even gleamed out 
when, after plunging into 
officialdom to inquire about the 
non-arrival of his pre-Christmas 
assistance cheque, he came back 
to say he would not be receiving 
one. Because he had gone on 
the six-week course his name 
had been removed from the un- 
employment register and his 
allowance paid through other 
channels, aborting bis previous 
assistance payments. 

“I’ve now to fill in more 
forms, then they'll make up to 
me what's owing. Trouble IS, 
it’ll be some time before they 
can give it to me. And if I tell 
that to toy local shopkeeper 
hell say it'll likewise be some 


time before he can give us Owt 
to eat.” 

When I last saw him before 
returning to London his sole 
hope of a new job was an 

application he had sent to an 
obscure organisation advertising 
for brass-band players in Aus- 
tralia. „ „ 

“If that falls down t don’t 

know what we shall do.” he 
said, before smiling again and 
pointing at a black-painted ply- 
wood box in a corner of the 
sitting room. "My cornet's fn 
that. I made the case myself. 
I've thought that happen I 
could set up making instrument 
cases and selling them.” 

In early January, after the 
article had been printed, be 
wrote to say that they had 
been quite pleased with it and 
several FT readers had sent 
letters of encouragement. A few 
weeks later word arrived that 
the Australian prospect had 
come to nothing I tried to tele- 
phone the Halls a few times 
without raising a reply. I am 
ashamed to say that as spring 
approached I gave up even 
trying. 

Then Christmas came again 
bringing the letter, boldly 
printed: "Albert Hall. Instru- 
ment Casemakers.” Feeling 
guilty but far much more de- 
lighted, I telephoned 061-620 
4477. 

.“Hello. You are lucky to 
catch me in. I have just been 
out looking at a shop," he said. 
The story then went like this. 

In April he submitted his 


case-making idea to the Govern- 
ment’s Enterprise Scheme, 
which offers a £40-a-week grant 
for 12 months to people deemed 
to have sound plans for starting 
their own business. He was 
told that as a first qualification, 
he must show he had £1,000 to 
invest in the project. 

Although a bit daunted he set 
about txying to raise the money, 
and had a stroke of luck. Brows- 
ing in a junk shop he came 
across a mouldy bass trombone 
and a grimy cornet which he 
recognised as first-class instru- 
ments. He bought them, did 
them up, and sold them straight- 
away for well over a third of 
the necessary £1,000. With that 
behind him he raised the rest 
relatively easily. 

Thereafter the people run- 
ning the Enterprise Scheme 
more than made up for the pre- 
vious disappointment of the six- 
week course. 

"It was not just that the 
people doing the interviewing 
made you really work out every 
derail of your idea. The fact 
that they've vetted you and 
passed you seems to give you 
some credibility. Firms sup- 
plying materials, for example, 
are more likely to believe in 
you.” 

Besides starting to develop 
the case-making, he extended 
his part-time teaching activity 
beyond his regular evening 
class. 

** When I were learning, kids 
used to travel to where their 
teacher lived. But these days 


parents are frightened to let 
kids go out at night. So I put 
it about that I would go and 
give lessons in people’s own 
homes. The comeback's been 
Quite encouraging, and it gives 
me more of a market for other 
things like mouthpieces and 
valve springs as well as cases. 
We are a musical service busi- 
ness really." 

He said "we" in acknow- 
ledgement of Mrs Hall's 
managerial support. "She keeps 
cracking t'whip over 1 'book- 
keeping and that. 1 daresay a 
lot of new business men go 
down because they haven't a 
Pauline behind them. 

“ We're not making much 
money by a long chalk. What 
counts, though, is seeing some 
light at the end of the tunnel. 
1 must admit that t'case- 
making wasn’t as easy as I'd 
thought. Some of t'first ones 
turned out dismal and I had to 
scrap them and start again. Bui 
I'm learning quite fast how to 
do it. 

“ We're thinking of making 
cases out of other things than 
plywood. A chap's just set up 
here doing glass-fibre mould- 
ings. When T asked if he could 
do instrument cases, he said: 
‘Aye. If you can pay for it, I 
can make it.' 1 said to him: 
‘You and me seem to have sum- 
mat in common.' 

“But that's way things are 
today, isn't it? If you want to 
be -safe from unemployment, 
you've got to make your own 
job.” 


HFC 

Trust & 
Savings 


Our client, HFC Trust & Savings Limited have, 
during 11 years of UK operations become one of 
Britain’s largest Consumer Finance and Banking 
Services organisations. Their innovative portfolio 
includes Personal & Commercial Loans, Savings, 

Mortgages, Sales Finance, FX and Insurance. 

In line with their strategy of supplying a full service to 
the Consumer, they axe now ready to develop their credit card products and 
an ATM network. As a result they wish to appoint a 

MANAGER- CARD SERVICES 

Reporting to the Head of Banking Services, you will have the opportunity of 
devising and running the administration and control systems necessary to 
manage such products as VISA and Link (which HFC joined recently) 
Proprietary and Discount cards. Your role woidd also encompass 
departmental manpower plans, recruitment and in-company training. 

Tb suoceed in this diallengrng post you will need several years’ credit card 


k- v i s *«' #iT« iTtTTTTkT> 


30 would have sufficient experience. With excellent organisation, 
communication, and negotiating skills, and an innovative mind you wiE 
also be a good team member as well as an effective leader. 

The salary, which is subject to negotiation, will reflect the importance our client 
places on this post In addition, the remuneration package wall include alow 
cost mortgage facility, prestige company car and non-contributory pension, 

Efe assurance and BUPA programmes. Relocation expenses will be met 
where appropriate. . 

Please send your CV, indicating current remuneration package or telephone 
Reading (0734) 508456 for a position profile. 

BPS MANAGEMENT SERVICES, 

32 St. Mary’s Butts, 

Reading RG1 215. 

Recruitment, Training and Personnel Consultants Lf*j-S 



WE ARE MOVING! 


The complete financial selection service 
and 

ACCOUffCIANCT CONTRACTS j 

1T>e correct answ re r for t em potr^stqff //// 




Now even better placed Id 





needs at: ^ .'g&Qn 

Vernon House, Sicilian Avenue, . 1 

London WC1 A 2QH. let 01-831 2323 1 \ 






international Securities 
Sales Executive 

Our client, a major international investment bank, requires an 
executive with a proven track record in both UK and Japanese 
institutional sales markets. 

Applicants should be at least 1 st degree holders and be fluent in 
Japanese and English, and have spent at least 10 years with a major 
investment banking organisation. 

In return, a competitive salary and benefits package will be 
offered. 

Please send your CV. to: Mr. B. Johnson, PER, 4th Floor, 

Rex House, Lower Regent Street, London SW1Y4PP. 


Brifjitfd. Largest 



Jonathan 


ren 


Credit Analyst/ 
Marketing Support 
(Graduate) 


c.£12,500 
+ Benefits 


On behalf of our Client, a leading International Bank, we seek an ambitious Credit Analyst. 
Responsibilities will include working alongside a young and enthusiastic newiy-lormed team of 
Marketing Officers, lending to fast growing UK enterprises. The position is available for high 
calibre Graduates in their mid ZO’s, with at least several years experience of company lending 
applications and balance sheet spreading. Relevant experience may have been gained in an 
International, Merchant or Clearing Bank. An excellent bank benefits package is offered with this 
position. 

Contact Joanna Davies or Anne Griggs. 


UK Marketing 
Officer 


Salary 

Negotiable 


Our Client, a leading International Bank, ts expanding its UK Marketing Operation. Applicants 
should be aged 25-33 years, possess a good Degree or AIB, allied with several years experience 
of both existing and new business operations in the UK Corporate area (Top 1000). A very 
competitive salary wifi be offered, together with an excellent benefits package. 

Contact Norma Given or Anne Fenwicke. 

Telephone 01-623 1266 


AS appficeUons win be treated in Uriel confidence. 

J onathanlMien 

Recruitment Consultants » ^ 


HONGKONG 


170 Bishopsgate, London EC2M 4 LX. Tel: 01-623 1266 


Capital 

Markets 


M Schroders 


J. Henry Schroder Wasp & Co, Limited, one of the 
leading UK merchant banka, is looking (or an 
additional person to join the buy-side team in London 
responsible for capital markets business in Japan. 
Schroders has an established reputation in the 
highly important Japanese market and maintains an 
active marketing programme to a wide range of well 
known Japanese companies both' in London and 
Tokyo. As a result of the rapid expansion of our 
Japanese business and the recent conclusion of a 
number of successful capital market transactions, an 
additional executive is required to market our 
services to clients based in Japan and London and lo 
provide support for the group's staff in Tokyo. The 
successful candidate will be working within a small 
team based in London and after an initial 
introductory ■ period can expect opportunities for 
travel and secondment to Japan. 

Applicants should be in their mid-twenties, be 
literate and numerate and have at least one year's 
experience of capital markets business. 

A fully competitive salary is offered, together with an 
attractive range of benefits including mortgage 
subsidy and a generous non-contributory pension 
scheme. Career prospects within the Schroder 
Group are excellent. 

Applications in writing, with fun curriculum vitae, 
should be sent to: 

Mr. John R. Lambert Head of Staff and 
Administration, J. Henry Schroder Waag & Co. 
Limited, 120 Cheapslde, London, EC2V 60S. 


Personal Banking : Middle East 


Mar keting 

Our dient is a European Bank who is 
setting up a small office in London to 
support the development of their world- 
wide Personal Banking Services. 

They now require, as the second member 
of their new team, a senior marketing 
officer with sound experience of selling 
banking products to high net worth 
individuals in the Middle East 
Candidates should be aged 35-45, fluent 
in Arabic, French and English; UK. or 


London 

U.S A. graduates, have at least ten years 
relevant international banking experience, 
and have been based for some time in the 
Middle East 

A remuneration package wffl be 
negotiated to attract an individual of 
appropriately high calibre. 

Please reply, quoting reference 1062, to; 
David Thompson, Managing Director; 
Bull Thompson and Associates Limited, 
63 St Martin’s Lane, London, WC2N 4JX. 


CORPORATE AND RECRUITMENT GGNSUITANTS 
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Top Executives 

earning over £25,000 &year 


INVESTMENT ANALYST 


St. Christophers Hospice 


ADMINISTRATOR 


Jt Christopher's Hoifwce is an established medical 
and Christian foundation in South Ease london. 
Our present Burwr/Admim'srraior is moving to a 
new post, which has created the need for this 
senior appointment. 


Key responsibilities of the position include: 
financial control, financial reporting, general ad- 
ministration. personnel management and fund rais- 
ing plus the duries of Company Secretary. 

The negotiable salary will reflect both experience 
and qualifications. 


' For a full job description please send your cv 
M; The Medical Director , Se Christopher** Hospice, 
51/59 La writ: Park Road, Sydenham, SE26 6D2L 


The Tokyo office of a leading merchant 
bank requires an Investment Analyst to 
join a respected and expanding research 
team. A minimum of 3 years experience 
would be desirable, preferably in the 
consumer end of the market. Japanese 
language skills would be a help but are not 
essential. An attractive salary and a bonus 
will be paid and housing is provided. 


Can you afford to waste over £2,000 anKHtthindday 7 Minster Executive spcriaKses m solving the 
career problems of top ocecu trves. The Minster p ro gr am m e, taDorerf to your individual needs and 
managed fay two or morepartactsjs yonr most effective route to tfibse better oflcrs.75^b of wiocb 
are never advertised. 

Our diems have an impresave record of socoess; many blue chip companies retain oar services in 
the redeployment of thdr top people. ... 

Telephong or write for a pre JImina rv <fiscmgaon wfthnnt nhfqprtkm— eg* mrf. - 


COHMStCWJ- TECHHKM. 

AND 

.nssmcH D^cfo* 


* war h 7L 

fuw<» «" 

hchnaton - w 

*3** '* 

■Blent I*!. 


MINSTER EXECUTIVE LTD 

28 Bolton, Street. London W1Y 8HB. 


fkpptf ^ U-*« l»* i, 
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Tefc 01 - 493 1309 / 1&85 


PRIVATELY OWNED LONDON BASED COMPANY 


with varying Busk race Interests fa Europe. Africa and ma MhftHe East 
requires the following personnel directly responsible to Managing Director 


A.0007 

Financial Times 
10 Cannon Street 
London EGfP 4BY 


«*». 1. FINANCIAL CONTROLLER 

tWwtni and aiuhhea Accountant SO~*3 mn oi age » assist ta tjw 
cxDjraion end drretoament o* the Camnw'i erateett. ReMOUfbllKres. locJodc 
Inwcstmcnis Aperatuis. Lean Eaaiuatton aad ill MuiMnw Ateat intiae. Tm 
mUMa mol*** Orersen Tram. Knowledge or Prcocn is neccuarv. 


INVESTMENT 

x ADMINISTRATION CLERKS 


7. PURCHASING & SALES EXECUTIVE ASSISTANT 


Es0crieoce4 In MarkeciM. ninsnasine and Export mmtmIKim am Seniors to 
pit Afexin and Middle East territories. Rent knowleOK of wcbelcal Eagtofe. 


French and ArabK is essential to todeoemteociv negotiate and fMtowop Sir to 
day transactions vntti oversees firms. Pc s r ao n levol ts OwsMt Tram. The 


day transactions with ove r sees firms, r wma n mvof e* Owrseas Tram. 
ApolKintr AO* 26-1S boidinfl a University Deere* In Business Studies' 
professional CcrtifKaie <" MarKebBB'Purchasm*- mipIpuko S years and sre* 
business relations in xh* a bora territories sre required. 

3. SECRET ART 


Fluent in English and French, «*Uh am class secretariat skills VP knowledge 
is an advantage. Some Overseas Travel is involved. Ad* 25-40. 


Salary 4* negotiant*. 

Please write enclosing lull career details to Bo* MQJQ 
Financial Times. 10 Cannon Street. London £C4P CStf 


required fw our offices in the City. Candidates 
should be educated to “A" level standard and have 
experience of investments administration. We offer 
a competitive salary and fringe benefits. 

If you would like to apply please write with CV. to 
Miss S. Harris, Personnel Officer (Investments), 
Legal -& General (Investment Management) Ltd., 
Temple Court, 11 Queen Victoria Street, London 
E C4N 4TP. 


International Appointments 



Chief Executive 


Trinidad, 
West Indies 


A challenging Chief Executive's 
position exists in Trinidad within a 
major manufacturing company with 
intemationa I affiliation. The company's 
current strategy, well in place, is to 
pursue growth and consolidation in a 
number of hey organisational and 
market areas. Internally, the company 
has identified a broad based efficiency 
programme which includes the 
further computerisation of key 
functional areas, organisational 
restructuring, improving the quality of 
work-life, and product enhancement 
and expansion. Additionally, the 
company has undertaken an aggressive 
marketing thrust to improve its market 
share and to strengthen brand loyalty 
for its range of quality products. 


The continued success of such 
diverse programmes requires the 
leadership of an extraordinary and 
talented chief executive with a 
minimum of 5 to 10 years experience 
in a medium to large company 
preferably in the food and beverage 
industry. The chosen candidate must 
demonstrate good understanding of 
key functional areas - marketing, 
finance, production and industrial 
relations, and must possess proven 
skiffs in leading and condoning a 
group of young, qualified and 
results-oriented managers. He/she 
will possess exceptional communi- 
cation skills to effectively interface 
with a diversityof publics-Board of 
Directors, international affiliates, media. 


customers, government agencies and 
unions. The ability to speak one or more 
foreign language would be an asset 

The compensation package is 
comprehensive and competitive and 
will include the normal executive 
perquisites associated with a Chief 
Executive Officer's position. 

This is an extremely competitive 
position and we invite suitably 
qualified nationals of Trinidad and 
lobago to apply Please submit 
detailed career resumes, including 
current earnings and daytime 
telephone contact to: Hoffick Rafkumac 
Price Waterhouse, BO. Box 550 
12 Abercromtiy Street Port of Spain 
Trinidad, West Indies 
Telephone: (809) 623-1361-3 


ELECTRIC 

UTILITY 

SPECIALISTS 

SOUGHT 


The Morgan Bank is a leading international bank with world* 
wide operations. In addition to providing banking services, we 
manage the Euro-dear System which is the world’s leading 
clearing organization for internationally traded securities. 

The continuous fast growth of Euro-ctear has created an open- 
ing in its Commercial Division for a (m/f) 


ACCOUNT MANAGER 


Our client 1* g major electric utility 
We are n e ttin g to recruit two 
experienced consultants for a 
Dmiled period with the following 
qualifications; 


A relevant background is important to deal successfully with 
U.K. or American clients and their affiliates overseas. 


Customer Accounting 
and 

Information Systems 
Specialist 


Our project requires an additional 
tears member to complete she 
detailed design of a customer 
accounting information system. 
Cendidaie must have experience >n 
a wide range of utility information 
system functions, including MRing. 
meter reading, customer accounts 
receivable and service order pro- 
cessing. 


General Accounting 
Systems Specialist 


Brice Waterhouse # 


Candidate must have notrmne* iti 
utility general accounting and tha 
definition of penod-besed require- 
ments to maintain journals and 
ledgers, audit trails and closing 
processes. He will be responsible 
for the design of a detailed chert 
of accounts, general ledger end 
feeder system requirements. Experi- 
ence with integrated package 
systems for GU AP/PO. and M 


II you have relevant experience sod 
are willing to travel, have a high 
level at energy, end proven utility 
experience, send your cv and com- 
Pen sa don require men ts to: 

Write 8or AOOOB Financial Timas 
fO Cannon St. London £C*P 4BY 


Applications are invited from candidates who are around 
30 years old and: 

□ have an experience m the securities industry, in capital or 
money markets or in international banking; 

□ have selling skills and the ability to deal with operations 
orientated clients; 

□ possess a university degree; • 

□ are willing to travel. 

Candidates should call or send their cjv. to Bernadette Antoine, 
tel.: 02/519.12. 17 at Morgan Guaranty Trust Company of New 
York, Euro-ctear Operations Centra rue de la R6gence 4, 
B-1000 Brussels, Belgium. 




Swiss Franc Bond Sales 


DAR AL-MAAL AL-ISLAMI (DMI) S.A. 


We are a large multinational group of financial services 
companies with headquarters in Geneva- Our field operations 
are mainly in the Middle East and West Africa 
We are looking for: 


INTERNAL AUDIT 


SENIOR MANAGER 


The successful candidate will be required W . . 

— As&umo responsibility for operational and financial audit of banks 
and investment companies es well as operating divisions In 

— Check the effectiveness of internal controls end recommend 
improvements as necessary 

The candidates should have: 

— a university degree with major In accounting 

— A proven track record of at least 10 years auditing experience, 
mainly in banks and financial institutions 

— The ability to communicate effectively In a multi. cultural 

organisation . . , 

Fluency m English is a must end good knowledge of Frenen and 
Arabic ore necessary. . . ... _ ... 

Wc offer a competitive salary and first class benefits. The position 
is based m Geneva and frequent travelling will be required. 

interested candidates are invited to sand their resumi 
together with supporting documentation to 

Dir Al-Maal Al-lslami (DMI) SA 
A CW. }■ L. Jollier. Personnel Department 
84 Av Louis CasaT. PO Box 161, 1216 Cointrin, Geneva 


All applications will be treated In the strictest confidence 


Salomon Brothers is looking fora young professional experienced in tfie 
Swiss Franc bond marketto join the marketing group in its newly established Swiss 
subsidiary Salomon Brothers RnanzAS, Zurich. 

The appointee will play a major role in the development of the Firms business 
in Swiss Franc bonds and notes. 

Remuneration and prospects for career advancement are excellent 
Applicants should be Swiss citizens or present holders of the requisite Swiss 
work permits. 

If you are a highly motivated self-starter interested in joining a growing firm in 
a dynamic industry please writeto: 

George P. Hutchinson, Salomon Brothers International Limited. 

One Angel Court London EC2R 7HS, England. 

Applications w$ be treated in the strictest confidence. 


Petroleum Business 
Development 


Abu Dhabi £30-40,000 Tax Five 


Tbc laenttDQcal Petroleum i nv es tm ent Company is a saaB bat jgowgy muhi- 
dpfined company set op to evatosemd hnw in entrey aad<cbtcd projettsaad. 


in particubx; in icfiaog and dontimtion newwk unities worldwide. The fcBowtag 
a p po in raeaB offer a new and exc ii tog chaBengg with raccflgg prospects. 


Investment Manager £35-40* pa. 

Technical and Hnaadal Appraisal 


TbesoccessfiilcBiffida ciH n g tare no test dan 5yon practical experience in 
oil incfejsry coining ccdsncal and financial erafturion at integrated downstream 


dKoaiadugrycotrringrfrfmkala^ 
oil operations and aaivirics. refineries, wtioiesak. marketing and 


Salomon Brothers 
International Limited 


mresm»e«$aQdco-aidiMiingwods<1xtfcik&>ba^ 

in Engineering and aq MBA ortinatx^qu^iBcxtxxLPKkncdjgp a 35s 5. 


Assistant Investment Manager £30-35* pa. 


a minimum cf 5 rears relevant 


John Butterfield 


MANAGEMENT CONSULTANTS LTD 


Washington Mall North 
Church Street 
P.O. Box 1556 
Hamilton 5, Bermuda 


EMPLOYMENT 

CONDITIONS 


ABROAD LIMITED 


ECONOMISTS 

FOR FINANCIAL INSTITUTION 
IN KUWAIT 


FINANCIAL MANAGER 


An International association of 
employers providing oonfidanilal 
Information to its member 
companies relating to employment 
of expatriates and nationals 
worldwide 


Salary range BDS40.000 to BD$50,000 
with additional benefits 


Anchor House 

15 Britton St. London SW3 2TY 
Tel: 01-057 7151 


■with contract renewable tbercater by mutual agrcemciK. In addition tbercwifl be 

£tcefiiniidicdaca>mmodati0D.carV^n»fia]txcaimasaad45(te5'b(]bdavp. 

fkase rej^ with faU details tocjobn Sod* ARa BacnatiooaLr/iyMaddca 
Street, lAodoaWIROEY. 


SI 


. OVERSEAS RECRUITMENT DIVISION . 



Kuwait's youngest and fastest growing commercial 
bank seeks several international economists to build 
its economics team. 

Applicants should have experience in one or more of. 
the following areas: 

Investment analysis relating to capital, money and 
foreign exchange markets with particular regard to 
the US and the major industrial countries; macro* 
economic analysis, short and medium-term forecast- 
ing; country risk analysis; econometric model build- 
ing. mathematical and statistical analysis of financial 
variables. 


Our dient requires a Financial Manager, wtio wHI have 
finandal responsibility for. a substantial and key operation 
in Bermuda's business community, with international links. 


The successful cancfidate will form part of the senior 
management team and report directly to tile chief 
executive officer. Duties will include: 


responsibility for managing an aspects of the fsiancial 

function 


Candidates should currently be working for invest- 
ment advisors, stockbrokers or commercial banks. 
Previous experience with a public sector financial 
institution would be an advantage. 

Sound analytical capabilities and the ability to write 
attractive English when underpressure are essential. 
Applicants are likely to have a post-graduate qual- 
ification. 


preparation of financial and management accounts to light 
deadlines 

preparation and monitoring of operating plans and 
cashflow forecasts 

working closely with the EDP function to ensure 
improved systems 


The post demands an experienced professional who is able to 
demonstrate technical ability and skills in handling Staff 
and so make a positive contribution to the strong 
management team. 


Excellent tax-free remuneration, commensurate with 
experience and qualifications pins normal fringe be- 
nefits w31 be offered. 


Please write enclosing a comprehensive CV to: 
The Personnel Manager, 

P.O. Box 3996, Snlmin, Kuwait. 


Candidates must be Bermudan, possess a recognised and 
relevant professional qualification, and are Gkeiy to be aged 
at feast 35. since a minimum of five years experience is 
needed at senior level within industry, commerce or 
the profession. 


Apply in writing to Elizabeth Virgo 
at John Butterfield Management Consultants Ltd, 
P.O. Box HM 1556, Hamilton 5 , Bermuda. 


Appointments Wanted 


Manager 


(Africa and Asia Safes) 

. Salary £24,000 


An international trading group dealing in consumer 
electronics have a vacancy for a manager— Africa 
and Asia sales. The job will be based imSaUr in 
London but then transferable to any group office 
worldwide. Applicants should be in their 30’s and 
have at least 3 years’ middle management exposure 
to marketing trading in consumer electronics in 
West and East Africa and Asia. 


Ideally applicants should have controlled an inde- 
pendent business operation in above related areas- 
It is anticipated that the successful, candidate will 
have existing business connections in the. territories 
mentioned above. ... 


RESPONSIBLE 


SENIOR POSITION 


IN TOKYO 


Japanese with full working experience both in 
the City and Tokyo seeks senior management 
position with any banks, securities companies, 
etc, which plan to open Tokyo branch or repre- 
sentative office. Requires salary package of 12 
million yen. 


Please write enclosing CV to Box A0006. Financial Times 
10 Camum Street, London EG& 4BY 


Write to Bax A0005 f Financial Timex 
10 Cannon Street, London EC4P 4BY 
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Accountancy Appointments 



*-i siKs 


=R 





Aston Management Centre 

The Aston Management Centre, one of the UK’s loading business schools, operates at postgraduate, post-experience and undergraduate levels, 
pursues a vigorous research programme and has a specially funded Doctoral Programme. The Finance & Accounting Subject Group, which is 

■ • PM. of Me Corporate Management Division headed by Professor E W. Davis, provides a significant Input into integrated degree programmes at 
■ doth undergraduate and postgraduate levels. Specialist options are taught In Business Finance, Taxation and International Finance, as well as 

mainstream courses in Financial and Management Accounting. Contract research programmes cover the organisation of management 

accounting and currency risk management m UK companies. 

LECTURESHIPS: Salary up to £15,520 p.a. 

■ • Qualified graduate accountants and/or financial managers with teaching and research backgrounds or relevant practical experience are sought 
. tor posts m the Accounting and Financial Management field. The successful candidate, who must have a proven commitment to teaching and 

' research; coukf be a'young graduate accountant with exceptional promise or a successful practitioner contemplating a career change. 
These appointments wilt be fora period of three years initially with the possibility of renewal or subsequent transfer to a continuing appointment. 
'Initial salaries writ be within, and may be up to the maximum, of the range £7,82D-£1 5,520 per annum (presently under review). Re/. 724/27. 

SENIOR TEACHING FELLOW: Salary up to £18,415 p.a. 

A qualified graduate accountant with either teaching and research background or relevant practical experience is sought to play an active role in 
teaching and to contribute towards course development in the Management Cent re. Applicants interested in a part-time appointment would be 

welcome. 

- The appointment will be for a period of three years with the possibility of renewal. Salaries wHt be within the range £14. 700 to £18,415 p.a. — pro- 
__ rata tor a part-time appointment (presently under review). Ref. 725127. 

■ Candidates wishing to cSscoss the appointments Quoting appropriate Fief. No^ Asfon University. Aston 

Informally are welcome to telephone Professor EW. Daw* . ■ 7/iangfe. Birmingham B4 7ET. Tel: 021-3593611 Ext 

' „ V (Ext 5024). a; 4563. 

Appffcat/on forms end further particulars may be obtained . / Closing date for the receipt of applications: 10th 

from: The Personnel Officer (Academic Staff), ^ JBT’ January, 1986. 


. THE WEST MIDLANDS 
REGIONAL HEALTH AUTHORTTY 


Director of Finance 


Tbc^fest Midlands Region is one of the largest Health 
regions in the country employing 100,000 spff and with total 
revenue budgets of around! £IQ00m per aonum- 

Having already appointed its Regional General Manager, 

the new step hn pl^mrpration of the ‘‘Griffiths** 

philosophy is the appointment of an additional key director 
to the Regional Management Team. 

The main objectives of lids post are to ensureihli . ] 

understanding within the region of the financi al I J 

implications of options and dedsioiis, and to On 

provide support and assistance in the design and 


£24,000-£27,500 

st Health sxHutonng of financial management systems. The Directorof 

k! with total Finance will play a leading role in the development of financi a l 

policies for the region, especially in relation to capital 
ri Manager, programmes, and allocation of cash limi ts, 
iths” Male or female candidates, aged 35-55, should be 

*v director professionally qualified accountants, with considerable 

experience in a large and complex organisation. 
etoensurtfuU H«ueBczuIC\C quoting ref; B9926/1/FX to 

ae financial A EN Buckley, who » As si sting the Authority w i th 

i, and to ■ this appointment, wad from whom farther details 

: design and JLX are available, at the address below. 

PA Personnel Services 


Exccutae Search • Selection ■ Psychometrics- Remuneration & Personnel ConsuBtmcy 


6 MtpMWfd Rond, Edgbatton, Birmingham B15 3DJ 
Tel: 021-454 5791 


ASTON UNIVERSITY, 



f Mk 1 


fTTBrn 

Mr ■ 

Oil) 



c £18k + benefits 


Our client, is a major North Sea Operator 
eommined to an emending programme of 
offshore activity. Discovery of a new ofl and 
gas field has meant confirmed company 
growth and prospects for the future are 
exerting. 

A vacancy has arisen in our Management 
Accounting deportment based in Aberdeen, 
Sot an Exploration Accountant. 

Your job wiD be to provide a complete 
financial service foe au of the operator 
exploration licences. This will involve 
yon inc 

★ the preparation and presentation of 
b u dget s to senior management and joint 
venture par t n e rs 

★ the prepara t i on of monthly statements of 
account forecasting cash requirements 
to ensure that there are sufficient 
funds to meet exploration 
expenditure 

★ 1t»iwny closely with other . 

. technical departments 


responsibility and the opportunity to work 
with staff at all levels. Yon will be a senior 
meinhw of a small team 4«iling with all 
financial aspects of Exploration Activities. 

You win be a qualified Accountant, of 
graduate calibre m your late 2 Os/eariy 30s 
and with at least 2-3 years’ post qualification 
experience in an oil relaxed e n vi r onment. It 
would also be advantageous if yon had d 
knowledge of m od riKn ^repo m ng software 
packages.'. 

The com pan y benefits mdude an excellent 
relocation package, pennon and life 
assurance scheme and a subsidised staff, 
restaurant. 


ily statements of If you fed that your background, meets, the 

requirements requirements of this demanding position, 

• — — — d a detailed CV including current 

lary to B. Forbes, address as below or 
ihone for an application form. 

AH applications win be treated in . 
the strictest confidence. . 

PA Advertising 




~] 


Financial Controller 

Northern Home Counties c£20,000 + car + benefits 

Our client is a family owned medical company wiifa a current turnover of £5m plus. Recent growth 
has been exceptional and it is now one of the fastest growing organisations of its kind in the UK. 
The need now is to recruit a Financial Controller who wdl report to the Chairman and Chief 
Executive. Your responsibilities will be wide ranging and include: 

★ Statutory Accounting 

+ Management Information 

★ Computer Systems Development 

Interested candidates, q u a lified accountants, aged 27-35, should have excellent technical and inter- 
personal skills and possess the enthusiasm and commitment: to ■"»!<■ a contribution to 

the future of the company. 

This is an outstanding opportunity for career and personal development and apart from a generous 
salary and /uQy expensed car, the padag: includes a fuO range of ocher benefitk 
Candidates should write to Andrew Sales FCCA, Executive Division, a comprehensive 

CV, quoting ref: 292, at Michael Page Partnership, 39-41 Parker Sneer, London WC2B 5LH- 






Michael Page Partnership 

International Recniitment Consultants 

Ixmdnn Windsor -Bristol Birmingham Manchester Leeds Olaggmir Rn»<qJ^ NftfM Sydney 

A member of the Addison Rig PLCgvup 


cwYbtk Sydney I 



.A member of the HAFNIA Group 


ECONOMIC 


litwtanc e Co mpany lim i ted 


Financial Manager 

c.£25,000 plus benefits 

Tbe Economic foscnance Co Ltd is developing its business and seeks an 
experienced executive to join its enthusiastic and dedicated team at Sittingboonie, 
Kent ' 

The Financial Manager win report 1o the chief executive, and win have hill 
responsibility for all aspects of the financial and management accounting functions. 
Tbe preparation of timely and accurate management information is a key require- 
raenGbuLin addition, the Financial Manager as amember of the m a n age ment team 
vriH be expected to contribute sjgmficanri y to the development of the business. 

■ Applicants must possess insurance company experience and should be qualified 
accountants aged under 40. Ksottiedge of data processing systems is required. 

Benefits include a car, subsidised mortgage and private health care. 

Interviews wfll be field in January. - 

Please writeinconfidencetoMJBPingertclosmg a detailed curriculum vitae and 
quoting reference F445P at Ernst & Whinney Management Consultants, Becket House, 
ILambeth Paktce Road, London SE1 7EU. 

Bill Ernst <& Whinney 


Chief Accountant 


C. London 


c.£20,000 + car 


The successful joint-venture subsidiary of a major British quoted group, 
having reached a particularly interesting stage in its development has 
identified die need for a suitably qualified accountant aged 30 years plus. 

Reporting to the Finance Director, primary responsiblity will be for the 
control of all finandaJ/management accounting and treasury functions. 
Within the nextfinancialyearan upgraded computerised accounting system 
will be implemented' to cope with increased volumes. Thus, detailed • 
knowledge of statutory requirements combined with experience of 
computer systems and demonstrable man-management skills are called for. 

A broad commercial overview consistent with the “making of a business” is 
essential to ensure success with the company and later career development 
within the group. 

Write in confidence with full CV and daytime telephone number to 
Patrick Donnelly quoting reft FT/88. 

b 

S The Finance Index 

Finandal Recruitment Consultants 
II Palmer Street London SW1H0AB Tel: 01-222 5169/1181 


Company Notices 


COMMERCIAL 

MANAGER 


c £15,000 4- car. 


^°^^^^^^f^qiaBfiedatW«xttmE(ACMAttCCA/aCA) who is keen to move 

60 *he General Manager, the succoafid 


fii»!diSop®«nacdJentrenninHaijaipad^g^idocai»neq)enseswillbec«isukred 

th-aritmwriatecases: In the first instance, please telephone Alyn T. Pearce, IX-R, ACA* ■ 
(A^S^DirectprX Dadds Bares Partnership Ltd., (0532)461671, quoting re£ 85/1860 FT 

Dankfa Bates Partnership LuL, Josephs Well, 
DalIKDv ' IfaaMcr WWk, Pnt bme, Leeds LS3 1AB. 


NOTICE OF RATE OF 
INTEREST NBC FINANCE 
(CAY MAN) LIM ITED 

USS40.000.0M GTD FLOATING 
RATE SERIAL NOTES DUE 1917 
In accordanre wttti tin previsions Ot 
the lUft f wce^ Ab"C» Asriowit 
b a tw o ep MBS Finance (Caymanj Ltd, 
and Citibank. N.A., dated June IS. 
rear. not ice fc» bereov olveti Uiat the 
Rata of interest nr Usss.oaa Non 
has been fixed at B'i»% p.a. and that 
the Interest Payable on the relevant 
Interest Psymant Bate Juno 19, 10SS. 
iw-'« Coupon No. > win at 
USS213.ZB and has been competed 
on the actual minnber of daya elapsed 
(,S» dMM by 360^ NA- 

CSSI Dept 
Reference Aaent 

December 19. 1M5 


Personal 


FACT 


THE DAILY INJECTION 
>f insulin is, for many, the only 
ny to stay alive. They have — 

DIABETES 

JOIN THE BDA AND SENT 
ME A DONATION TODAY 

Sir Harry Seeombe. CUE. President 
BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne St, London 
W1M 0BD 


NOTICE OF REDEMPTION 
TO NOTEHOLDERS OF 

BANQUE FRANCA1SE 
DU COMMERCE 
EXT 

US$500,000,000 Floating Rate 
Notes due 1988 


NOTICE IS HEREBY GIVEN that in 
accordance with condition, redemption 
and purchase, or the term, ,nd con- 
dition* of the Nates. Baaooo Fran. 
atse <fu Cafnnw* ZxlerleV has 
electee to, redeem all of the Usee an 
the next interest Payment date mltlnp 
on January 32, 19B6. The notes will 
be redeemed , at par «aloe. Or 
J anuary 2L IMS. (he Notes imK 
ceaoo to accrue Interest. 

The Bearer Notes will be r e dee m ed. 
■pm presentation and surrender to- 

pettier With all appurtenant coupon* 

maturing after the date axed for 
redemption at the oSces oh 
- — Sjrwut Generate da Lmtamboarg 

14. 'Aire A Written. 

Luxemoourp. 

—General Bank 

itonneriy soctete Generele de 
Banooe SA.). 

Montapne du Parc 3. 

1000 Brtuoiies. 

— Moreen eouMly Treat CasnoMy 
of New York. 

Brussels OGro 
Avenue des Art* 3S. 

1040 Bruxelles. BcMIuni. 

—Midland Bank plc, 

60. Grocechurch Street. 

London tOP SDN. England. 

— Sedate Generele Aiuclenne de 
Bjrwoe— Sooenal, 

15, Arenue Emile Reuter. 

Luxemboura. 

— flaneur FnnelM dil Commrrce 
Eeterleer. 

21, fcalwinf Heessmeno, 

75009 Peris. Fraece. 

—Sonne Generate. 

29. Boulmnf Haesunaoq, 

■»5t»9 Porta, France. 

— Credit - Suisse.. 

Parade olata B. 

8021 Zurich. SwtTWJflarKJ. 
and the res stored Mote* at ae ottem 
ot: 

— Morgan Guwanty Trust Company ot 
Now York. N.T. IMIS. USA. 
Dated! December 19.1985. 

BANQUE G» N EH ALE DU 
LUXEMBOURG-— 
Soclate Aeonvoo 
Fiscal Aaent 
on oenalf or 
BANOUr FRAMCAISE DU 
COMMERCE EXTERIEUR 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 
• Law and Taxation 
t Mailbox, tala phone end 
telex oervicee 

I Translation and eocretarlal 
aervfeea 

I Formation, domlcllietion and 
administration of Swiss end 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJL 
7 Rue Muxx. 1207 Geneva 
Tel; 3BJK.<« 


CLASSIFIED 

ADVERTISEMENT HATES 

From 1st January, 1986 

Single 
Per column 
Ibw cm 

(min, (mm. 
3 lines) 3 arts) 
e £ 

Commerator ft Industrial 
Property 11.50 38.00 

Re el den da I Property 9.00 30.00 

Appointments 12X0 4 1X0 

Busins Be. Invoatment 
Opportunitlee 11 JO 39 90 

Business tor Sue/ 

Wanted -11^0 39.00 

Pereonel 9-00 30.00 

Motor C»r* 9.00 30.00 

Holiday* & Travel 9.00 . 30.00 

Contracts ft Tondors 11-50 39.00 

Book Publishers — 1 >« 22.00 

Premium positions ovSHable 
ESOQ par single column cm extra 
All price* exclude VAT 
Far farther dealt* tvrko tee 
Classified Advertisement 
Manager 


HEAD OF FINANCE 

LARGE SOLICITORS’ PRACTICE 


Based in Victoria, London, this is a new position 
responding to the growth and business objectives 
of this 70-5trong practice. 

The purpose of this appointment is to manage and 
develop the administration and finance functions 
making an increasing contribution to the continuing 
and balanced growth of the practice. 

Acting as Partnership Secretary and at partner 
level, the successful applicant will be a Chartered 
Accountant who can relate easily with all the 
partners in a highly professional environment. 

An attractive and flexible remuneration package of 
c£20k is offered. 

Please write in complete confidence to 
Robert E. Pink, FCA MBA 

Tanstead Associates Ltd 


EXECUTIVE SEARCH 
& SELECTION 


West Ebd House 
11 Hffls Place. London W 1 R 2 AS 
01-430 1881 


AS FROM 
1st JANUARY 1986 
the rates for 
APPOINTMENTS 
ADVERTISING 
will be 

£41 per single column 
centimetre 
and 

£12 pep line 
Premium positions will 
be charged £49 per 
single column centimetre 
For further information 
call 

LOUISE HUNTER 
on 01-248 4864 
or 

TREVOR PUNT 
on 01-2S6 9763 


Contracts and Tenders 


SYRIAN ARAB REPUBLIC 

ETABUSSEMENT PUBLIC DES EAUX DE FIGEH 
Damascus Water Supply Authority 
El Nasr Street, Damascus, SYRIA 

NOTICE No. 9313 

Water Supply 5CADA and Telecommunications System 
PREQUALtHCATION OF CONTRACTORS 

The Erablisseitrem Public Oa* Eaux de Ftgeh, Damascus Water Supply 
Authority, hereby Invites applications tor prequelifacation from interna t«on» i 
Contracting Firms, or joint ventures thereat, with special experience lit 
computer applications and UrlecommunicoiionB projects, that ean provide 
equipment end installation and commiationino services for tfra implemanM- 
lion of a SCADA (Supervisory Control and Data Acquisition) system and 
related wlacommumcations network for the Damascus City water supply 
abstraction, conveyance, storage, pumping and distribution facilities. 
Prequalification questionnaire forms will be airmailed to. or aolibarsd oy 
hand to da legates of. the Arms Uiat submit an application In writing or 
telex before la January, 1966, to: 

Major Projects Division 
EtablisMtnen! Public des Esux de Figoh 
£1 Near Street. Damascus, Syria 
Taf0«: F Id DAM 411312 SY 

Completed forms snd attachments must bo delivered to tho EPEF registry 
at tbo about address not later than 3 February, 1986, or airmailed end 
postmarked not later then seme date. Tho project contract Is expected to 
be awarded by the and of 1966. ... 

The laraign exchange components Of the cost oi the project are to Be 
financed from the proceeds ol a loan from tho Arab Fund of Economic and 

Social Development. Kuweit. _ . . 

Following evaluation of the submissions. EPEF will prepare s snort fist of 
ihn firms that shall be invited to submit a render. 

Engineer Rida MOURTADA 
Prasidem/Dinctor Ganerel 


Christmas Gifts 


Art Galleries 


GIVE THE PRESENT 
That could be worth 
£250,000 

PREMIUM BONO GIFT TOKENS— 
for tins chance of a fortune. At your 
Poet Office now in a new range ol 

ettracCivq de eigne. 

So MSjr ro se nd .so go od re got 



Clubs 













THE MANAGEMENT PAGE: Marketing and Advertising 


EDITED BY 


CHRISTOPHER tOR»iX 



The Inspiration for Svecia Antigua, the Ostana Rapeisbruk paper mill once owned by the family of Tetrapak’* Chairman, Dr Ham Raising 

Tony Jackson on a paper-making venture backed by the Swedish Tetrapak packaging group 

A better class of direct mail 


TUNBRIDGE WELLS In Kent 
Ha* become borne to one of the 
most unlikely-sounding ventures 
in British paper-making. Svecia 
Antiqua, a tiny private company 
run by a Swedish ex-liquor 
salesman, is aiming to crack the 
vast US direct mail market by 
using luxury hand-made paper. 

Svecia Antiqua, which started 
production only months ago, is 
a small company with a dif- 
ference. It has a majority 
owner — the giant Swedish pack- 
aging company Tetrapak. It 
also has the formidable personal 
backing of Tetrapak's chairman. 
Dr Hans Ra using, wbo lives in 
semi-retirement on a deer- 
farming estate a few miles from 
Svecia Antique's factory. 

The paper made by Svecia is 
not strictly the genuine hand- 
made article. The company 
takes rolls of custom-made rag 
paper from a small Scottish 
manufacturer and turns them 
into simulated hand-made 
sheets, on machines specially 
developed by Tetrapak’s 
engineers. 

The process plainly has a 
fundamental appeal for Hans 
Rausing. “ It’s a marriage 
between age-old and very 
modern technology,” he says. 
"We tend to forget the tech-' 
nology that has gone before, 
but this marriage between old 
and new can throw up big un- 
touched possibilities." 

There is also a nostalgic 
appeal. The Rausing family 
firm which grew into Tetrapak 
once owned a small Swedish 
paper mill called Ostana Pap- 
persbruk, which was sold in 
1965 to one of the Swedish 
forestry giants. Tn 1985, it was 
announced that the min was to 
be shut down. 

" I still had a feeling for that 
mill after 20 years," Rausing 


says. "But there was nothing 
left — no sales organisation, no 
management of its own, just a 
small production unit. If it bad 
stayed a small family firm I 
believe it would have survived, 
but as it was I couldn't save it" 

Ostana then turned to a 
Swedish management consult- 
ant, the ex-liquor salesman Peter 
Ekelund. He studied the poten- 
tial market, and tried un- 
successfully" to persuade the 
mill's owners of its viability. 
Ostana closed, but Ekelund. was 
hooked. 

“ With the whole paper busi- 
ness going to volume and noth- 
ing else,” he says, “there had 
to be a small but interesting 
business in supplying hand-made 
paper. It was too good an idea 
to miss, so I went to Hans." 

But why Tunbridge Wells? 
For purely industrial reasons, 
says Peter Ekelund. “We were 
looking for a supplier of the 
right base paper, who would be 
willing to make some changes 
to production to suit us. We 
looked in Scandinavia and else- 
where in Europe, but we found 
tiie answer in Scotland. As for 
Kent, we are under an hour 
from Gatwick and Heathrow 
and fairly close to major sea- 
ports, and we are near to the 
old paper-making town of 
Maidstone as a recruitment 
area.” 

The Scottish supplier chosen 
was William Sommerville of 
Penicuik near Edinburgh, the 
UK’s second smallest paper 
maker with output in 1985 of 
only 9,000 tonnes, but a profit- 
able and Independent quoted 
company- Charles Wallace, 
Sommerville's managing direc- 
tor, says: “We’ve been doing a 
lot of development work with 
Svecia over the past 18 months. 
When they go into the US mar- 



Hans Rausing (above) now lives in 
semi-retirement a few miles from 
Sveda Antiqua’* factory at 
Tunbridge Wells 

ket next year they're hoping 
to take 750 tonnes from us, 
which would be 7-10 per cent 
of our output — but they also 
think it could be double that.” 

For a tiny company still work- 
ing off pilot plant, Svecia’s US 
ambitions might seem absurd 
were it not for the formidable 
weight of Tetrapak and Hans 
Rausing. The main push in the 
US is to be in the fast-growing 
direct mail market Peter Eke- 
lund explains the logic. “Any 
mailer is happy if he gets a 
2 per cent response. The more 
educated and more wealthy the 
consumer, the more likely he is 
not even to open direct mail, 
especially in the US. 

“So to create interest you- 
try to make it more personal. 
What could be more personal 


than hand-made paper in 
hand-made envelope? And the 
cost structure of direct mail is 
such that if you increase the 
cost of the paper by a factor 
of five, you're only adding 5 
per cent to the cost of the 
mailing.” 

Needless to say, Svecia 
already has a battery of data to 
support its argument on 
response rates, based on tests 
carried out by Paramount Inter- 
national Coin Company m the 
US and the Swedish insurance 
group Trygg Hansa using Svecia 
paper. 

The launch of direct mall 
paper in the US is planned for 
April, in conjunction with 
American Transtech, a subsi- 
diary of AT & T. The company, 
set up in 1983 to handle the 
physical problems of stock 
transfer when AT & T was 
demerged, already has over 
$100m sales of mail handling 
and data processing for outside 
customers. 

“ They were interested in 
entering the up-market direct 
mail field,” Ekelund says, “ and 
already had mailing an-1 print- 
ing facilities. What they were 
looking for was a unique pro- 
duct It will open up for us the 
possibility of the volume direct 
mail market, which we couldn’t 
handle from here.” 

However the venture turns 
out, it offers a piquant contrast 
between its tiny beginnings and 
the weight of Kausing's back- 
ing. “It's been an eye-opener 
for us.” says Charles Wallace. 
“They're already distributing 
their stationery in the UK 
through big operators like 
Robert Rome We use Robert 
Home too — but it took us a 
hell of a lot more work to get 
in with them than it did 
Svecia.” 


Harp Lager 
goes pop 

IN THE New Year Harp 
Lager will unveil Harp Beat 
— a programme of spon- 
sorship of pop music to the 
tune of £250,000, which Harp 
claims will be the most com- 
prehensive of its kind in the 
UK. 

Harp Beat will covpr at 
least 150 concerts involving a 
minimum of 15 pop groups 
and musicians. It begins in 
January and continues 
throughout 1986— and pos- 
sibly even longer. 

Nobody has attempted any- 
thing on this scale before in 
the UK, maintains Al&n 
Callan. managing director of 
the Keith Prowse Agency, 
part of Keith Prowse, the 
entertainment tickets agency. 
“ Normally pop sponsorship is 
for an isolated event and a 
product identified with one 
act." 

The sponsorship is the final 
part of a large-scale market- 
ing drive for Harp, sales of 
which fell in the 1970s and 
early 1989s. In the last few 
years Harp, a subsidiary of 
Guinness, the UK-based brew- 
ing and retailing group, has 
completed a major re-organi- 
sation of its business in a bid 
to restore the brand’s market 
position in the UK. 

“ The brand not only needs 
a quality image but also a 
contemporary one,” says 
Simon Mallalleu. director of 
Harp Lager Franchise. “ And 
the lager market is one of the 
most image conscious.” 

In its market research Harp 
identified the pop music 
business as the oue which 
reached Its target drinkers — 
young people from 18 to 
around 35 — as well as offer- 
ing an up-beat image. 

The company, which over 
the last year has been dabb- 
ling In the music business 
with Harp Lager Rock Weeks 
in London, asked the Keith 
Prowse Agency to investigate 
how it coaid become more 
comprehensively involved in 
the music scene. 

Harp Beat — the Best Beat 
of All was the copy line 
created by the agency for the 
programme, which it nego- 
tiated with Midland Concert 
Promotions, one of the largest 
concert promoters in Britain. 

Harp will essentially bear 
the promotion costs of the 
conceits. 

“We reckon to reach at 
least 100,000 people,” says 
Mallalleu. 

Lisa Wood 


When corporate identity 
is all in the name 


BY FE0NA McEWAN 


WHAT'S IN a name? If yon 
are a financial services group, 
everything. With nothing parti- 
cularly concrete to show your 
potential customers, the name 
at the top of the letterhead can 
be the sum total of your 
corporate identity* 

Also when yon are in finance; 
that name must convey reli- 
ability. soundness aid. 
authority. 

One company that ’has re- 
cently been wrestling with the 
name-changing trauma is Allied 
Dunbar, the financial manage- 
ment group. For a brief period 
previously known as Allied 
Hambro, it was in its original 
incarnation, Hambro Life. 

Such a metamorphosis raises 
interesting questions — how 
schizophrenic does the tran- 
sition make a company, how 
does the consumer respond to 
the change and how does .a 
company set about orchestrat- 
ing the name switch? • 

The reason for the name- 
dropping was the divorce from 
Hambros, the merchant hank- 
ing group with which Allied 
Hambro had been . United 1 
throughout its 13 year -exis- 
tence. A contractual obligation 
with Its parent gave Allied 
Hambro 18 months to achieve 
this. Some time earlier, the 
“ Allied " had been adopted in 
anticipation of independence. 

"The prospect was an intimi- 
dating one, particularly as we 
had no natural name to gravi- 
tate towards,” says - Mark 
Weinberg, the company's entre- 
preneurial chairman. "Most com- 
panies have something concrete 
and tangible to show for them- 
selves. but in the consumer's 
eyes we don’t exist except for 
the name. Some felt initially 
that we .must surely collapse 
when we were no longer 
Hambro.” 

The word "Allied" was the 
only straw, says Weinberg, with 
which to make bricks. (This had 
suggested itself from one of the 
three branches of the company, 
which is composed of Hambro 
Life. Dunbar and Company, 
licensed deposit takers, and 
Allied Unit Trusts.) 

Ideas were called from all 
quarters: in-house from the re- 
tail outlets, the salesforce, and 
outside, fron* professional name 
inveniexs. “But trying to cre- 
ate a new Identity from no- 
where is like choosing, what 
colour tie to wear or what 



Mark Wefnfawg* Hambro Life had 
to Iom it* H w obrou It fees pro- 
gressed through Allied Hambro Co 
Allied Dunbar (below). 



A LLIED 

DUNBAR 


colour to paint the waBs; every- 
one has a different -view” says 
the - chairman. " 

The professionals ran through 
a computer a host of possible 
names, many of them having 
the same dual syllable, an- “a” 
followed by an “o," as in Ham- 
bro. which they had suggested 
would ease the transition words 
like Carlton, and Falcon, which 
was in fact the corporate sym- 
bol. Views always differed-— in 
Falcon’s case, from “what a 
sensible idea* to "not that silly 
budgie." . 

Serious contenders Were 
"Allied" on its own. though it 
was decided- this had too much 
competition and would be hard 
to protect. One critic sealed its 
fate by asking who canid rake 
seriously a company with the 
letter heading fllTfnfl Tnfrr ' 


ssss asa £%*»* 

been couragews 

would haw plumped far m 

In 10 years time. 3 

could imagine people 

the “Dunbar group or a«ins 

TB with DunSar. . * - ■ 

Being cautious, tbev h ' . 

their bets and went far WLW 
which offered a 
stepping stone between tb* 
and** the new itientitiW. ThJ 
designer involved in Ihe AWeJ 
Hambro logo (which 
falcon between Jh* two 
was the Michael Venn group. 
It argued that the name change 
presented * useful 
opportunity, the ebanee » 
to announce that here ■» 
major new group, but an 
lished one. It was not sunPW 
' an old company rehMti*. but 
adynamic, forward-looking 1985 
organisation, much bigger than 
the Allied Hambro it bad grown 
out of. 

Ad agency. Knlghtsbridge 
Advertising, the financial ser- 
vices arm of the Benton * 
Bowles group, came up with the 
repositioning . line. One of 
Britain’s newest financial 
management groups, already an 
outstanding success.” In 
January, some six months after 
the name hunt had begun, 
Weinberg unveiled the chosen 
name to the salesforce. 

Informing the company* 
900.000 customers was easy, 
cheap and 100 per cent effec 
five — by direct mail. This was 
backed up by a poster campaign 
in July to reassure policy 
■ holders and the salesforce. 
However. Weinberg is aware 
that unprompted public aware- 
ness generally is still "very 
low. The main job in future 
will be to make Allied Dunbar 
a household name.” 

So how successful is the 
change? In the end there are 
two litmus tests, in Weinberg's 
view: market research and sales 
results. " Since July we’ve had 
five consecutive good months, 
significantly up on last year.” 
he says. “However, research 
shows that there’s a . fuzzy Use 
in FuspleV perceptions between 
Hambros Bank and Allied Ham- 
bro, now Allied Dunbar, so we 
concerned to ensure that 



Kafr's unification was no longer a dream 
but Banco di Sicilia was already a reality 

Having inherited the experience of the first Tublic 
Benches' active in the Kingdom of Sicily since the J5rh 
century, Banco efi SiaTia was, already in 1860, one of 
the most important banks in the Kingdom of Italy, to 
an extent that it continued to issue p^per money on 
behalf of the Italian State up to 1926. 

Nowadays, Banco di SiaTia satthesame timea regb> 
a/, national and international bank; operating In the 
short and medium terra with 319 branches through- 
out Italy, foreign branches in Frankfurt London, 

Los Angeles, New York, Paris, and representative of- 
fices in Brussel Budapest Chicago A^unichSingspore 
andZUrich. 

Our International Banking and Marketing Services are 
at your disposal for all financial transactions, in Italy 
'and abroad 

Banco d Sida 

London Branch 

99Bishopsgate, LondonEC2P 2LA 
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Sabena. 

Savoir faire in the air. 

Every detail designed to make travel 
a pleasure - that’s Sabena Business Class 


With their intercontinental Business Class ser- 
vice Sabena have thought of everything. Spe- 
cial facilities will speed you through check-in 
and into the Business Class lounge at most ma- 
jor airports. Priority boarding and disembarka- 
tion and an extra spacious cabm at the front-of • 
the plane wilt keep you away from the crowd. 

A special cabin staff will serve you com- 
plimentary drinks - including champagne - and 
a choice of menus served on reaJcrockery with 


real cutlery. A refreshing hottowei? Your favou- 
rite magazine? A movie? A little music on the 
free hi-fi earphones? . 

And- when you arrive you'll find that-your 
luggage is first to be unloaded. Thafs Sabena 
savoir faire. 

Naturally, Sabena offer-a Business Class 
service aboard their-Boeing 737s. 

Your travel agentorSabenaofBce ftasaff the details. 


Make sureyou're booked aboard 


s 
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THE ARTS 


Books for Christmas 


The mind’s construction in a face 


The Citizens’ 
decisive moment 

David Haymau i D Chinchilla, 
Robert David MacDonald’s 
1979 play at the Glasgow 
Clitoris' about Nijinsky and 
Chinchilla, was photographed 
by John Vere Brown and 
featured in the Citizens' 
Theatre Picture Book 1979-8=? 
published by the theatre with 
sponsorship from BritoH at 
£7.95 This lavish visual record 
of ,t)ie most adventurous 
theatre in Britain gives a good 
idea of the predominant design 
style of Philip Prow.se, one 
of the theatre's directors, and 
his ingenious deployment of 
costume, mirrors, furniture, 
drapes and lighting (usually 
designed by Gerry Jenkinson). 
The book gives cast and 
production details of all plays 
presented in this period. The 
new Citizens* season opens 
January 17 with The Spanish 
Bawd toy Fernando Rojas, 
followed in February hy 
Goldoni's Friends and Lovers 
and Joe Orton’S Entertaining 
Mr Sloane. 

M.C. 



As You Like It/Barbican 

Michael Coveney 
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Comic strip Shakespeare 
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There are now six titles avail- 
able in the Cartoon Shakespeare 
Series, a project launched three 
years ago with Von's Marvel 
comic strip version of Macbeth 
and now divided between two 
publishers. Michael Joseph and 
Sidgwlck & Jackson (all titles 
£4.95 or £5.95). Yon's latest 
is A Midsummer Night's Dream 
in which he combines echoes 
of Victorian engravings with 
the comic illustrator's skills of 
trick perspectives and sudden 
close-ups. 

As all the texts are given 
complete and as all the books 
ore attractive in a variety of 
styles, this series constitutes an 
excellent, unpatronising intro- 
duction ' to Shakespeare. The 
least successful is probably 
John H. Howard's Twelfth 
Night, but its attractive mix of 
King's Rd fashions and seduc- 


tive gradations of orange and 
purple colour win you round in 
the end. Oscar Zarate’s Othello 
is violently coloured and littered 
with strange animals, Ian 
Pollock's King Lear a con- 
spicuously well drawn night- 
mare collection of melting faces 
and banana-shaped torsoes not 
unlike some of Raymond 
Briggs's more excessive work. 

In .Ifocbelh the imaginary 
dagger, dripping with blood, 
comes out of the page in three 
dimensions almost, while wc 
spy into the witches' circular 
cauldron from above. The 
bailies are drawn with startling 
vigour and Von finds equally 
good solutions to mobility, this 
time comic, in the Dream. 
Colour control is notable, too. 
in the Dream 

M.C 


In retrospect, this year's RSC 
season at Stratford-upon-Avon 
was a very line one, perhaps 
the finest for some years. At 
any rate. I eagerly anticipate 
the arrival in the Barbican or 
Ben Kingsley’s Othello, of the 
1950s Merry Wives, Of the con- 
troversial Troilus. Adrian 
Noble's As you Like It struck 
me as the weakest of the Avon- 
side offerings, but the director 
has certainly pulled it Into ex- 
cellent shape and clarified the 
wonderful " secret garden " 
adventure of Edwardian sisterly- 
love in- a wintry forest. 

Bob Crowley’s design is much 
tighter in its delineation of 
court and forest, the green 
drapes of Arden arriving with 
the pinning of love leiters on 
steel wire trees and the excit- 
ing transformation of Juliet 
Stevenson's impulsive, girlish 
lruant to skilful manipulator of 
Orlando's, and others', sexual 
instincts. Her role-fulfilment 
leaves Fiona Shaw's funny, 
devoted Celia stranded, and the 
foresters' deer hunt Is bril- 
liantly appropriated as a meta- 
phorical ** death " of Celia 

Both usurping and banished 
courts are led by Joseph 
O'Conor's avuncular Duke, the 
switches deftly done by the 
swishing assumption of while 
sheets over black tails. Not least 
of this play's similarities with 
King Lear is ils re-education 
of the protagonist? in the truest 
virtues of hospitality and social 
charity. The comedy is much 
bleaker than is often thought, 
especially in the early sections. 
Mr Noble responds with the 
best wrestling match I have 
seen (Hilton McRae's improved 
but finally vapid Orlando tweak- 
ing a massive Charles by the 
nipples), and the removal of 
the company from a brutal 
household (the sudden banish- 
ment of Rosalind is a chilling 
moment) to a lunar landscape, 
chairs and furniture obliterated 


In a white billowing sheet. An 
upstage circular entrance, foot- 
lights and shadows reinforce a 
sense of some frozen photo- 
graphic studio where attitudes 
and formations might be fruit- 
fully indulged. 

The challenge of such a place 
is met wholeheartedly in Miss 
Stevenson’s blithely intellectual 
reading of Rosalind as an 
inspired sexual experimentalist. 


Nicky Henson's inventive and 
delightfully athletic Touchstone, 
lhe "fius Elen of Arden, pulls 
the scheme in his direction with 
his climactic choreography in 
the "degrees of lie” routine, 
while Alan Hickmans languor- 
ous Jaques— now the sen- 
sational performance it 
threatened to become — has 
ohviouslv lei the whole idea oi 
.studied exile get out of hand. 



AiuitJir Muir 

Fiona Shaw and Juliet Stevenson (right) 


Rigoletto/Dominion 


Cellini: the works behind the personality 


CELLINI, John Pope-Hennessy. 
Macmillan. £85. 

An early - work 'by Sir. -John 
Pope-Henncssy — nearly 40 
years ago — was a new edition 
of Benvenuto Cellini's . Life 
which The sculptor had recorded 
himself in X557 when he was 
56. The flamboyance of that 
celebrated autobiography has 
tended to divert attention from 
the artist's work to his per- 
sonality. It presents a stereo- 
type of the artist as romantic 
genius, responsible only to that 
geinus. and even if Cellini's 
exaggeration may seem to 
border on that of Baron 
Munchausen, his language is 
■ often gross and sexuality ram- 
pages. At the time he recorded 
it he was under sentence for 
sodomy, to which, he'- had 
pleaded guilty. A various 
character though: he also 
claimed possession of a personal 
halo, clearly visible to anyone 
with good sight, cast above his 
shadow at dawn or at the set- 
ting of the sun. 

Today such revelations may 
not raise many eyebrows, and 
as Sir John notes leveUy. 

Cinquecento life seems 
geenrally to have conformed to 


a bisexual norm." In fact, he 
confirms the ' increasing belief 
that the Life owes more to fact 
than to fantasy. The times were 
rough — Cellini personally 
notched up more, than one 
murder — but it was of course 
not' only artists who were liable 
to thump rivals, often mortally, 
at the slightest provocation. 

Sir John, extremely aware of 
the difficulty of dispelling 
earlier, mainly moral, prejudice 
aims firmly now. '- and with 
courage, at the full correla'tlon 
of “a body of works of art 
with tbe human personality by 
which they were produced.” 
Not only does he know the 
written sources but also the 
surviving work as intimately 
as anyone can. 

Quantitatively, what survives 
Is not numerous. Mostly, the 
bread-and-butter for Cellini and 
his shop came from the skills 
of gold and silver smith, 
products whose survival rate is 
meagre (in crisis, they dissolve 
back into what they often were 
to begin' with: coinage). The 
famous salt-cellar alone remains 
as witness to the full extrava- 
gance of their possibilities. 
Many commissions for sculp- 
ture were aborted following 


disagreements between artist 
and patron, whether the latter 
were Medici in Florence. Popes 
in Rome or the King in France. 
Patron and artist were usually 
fairly equally matched Jn 
deviousness, flattery, arrogance, 
unreliability, but in the end it 
is of course the patron who 
holds the purse strings. The 
■author notes Cellini's "pattern 
of precipitate departure." 

Sir John considers all wirh 
a scrupulous analytic sensibility 
informed by formidable erudi- 
tion: in the Louvre, the Nymph 
of Fontainebleau; at Florence, 
the Perseus of course, and 
other important pieces in the 
Bargello; at Boston, the A1 to- 
ri ti bronze bust; smaller bronzes 
elsewhere: drawings (surpris- 
ingly few), and coins, medals, 
seals, in the cabinets of the 
great museums of the West; 
that tour-d e-force of pathos, the 
life-size marble crucifix in the 

Escorial. 

Everything Is reproduced, and 
the production is superb; photo- 
graphy, notably by David Finn, 
is also superb. Never has the 
detail of the gold salt-cellar 
been so ruthlessly surveyed, 
and there Is even one shot of 
it (not a colour one, perhaps 


significantly) that for me ele- 
vates its ingenious and perverse 
virtuosity into the realm of 
magic poetry, though it is a 
view not encompassable by the 
unaided naked eye. 

And the verdict? Cellini is 
indeed, as claimed, the supreme 
European sculptor of the gene 
ration following immedliely 
upon Michelangelo (whom he 
revered). The profusion of 
invention, perilously close to 
brink of absurdity in the salt 
cellar for all its felicities, finds 
accommodation in the larger 
scale of the Perseus, which 
stands, observes Sir John, “in 
popular appeal (my italics), 
second only (o the Dqvid of 
Michelangelo.” Note the quali- 
fication. 

Cellini's work is technically 
magisterial in virtuosity; his 
love affair with flesh interpreted 
with the most seductive beauty, 
his stature in the hierarchy of 
Mannerist sculpture is assured 
(a perceptive analogy with 
Bronzino is offered) — but it is a 
hard thing to follow on Dona- 
tello, on Michelangelo. Their 
gravity, and intensity of imagin- 
ation, their monuments lily, are 
of entirely different order. 

David Piper 


WNO Ring for 

Govern 'Garden 

The Welsh National Opera Is 
to perform its production of 
Wagner’S Ring cycle at the 
Royal Opera House. Govern Gar- 
den. in late September 1986 
The four operas will be sung in 
English, the first time for many 
decades that this has happened 
at Covent Garden. 

It will also be tbe first lime 
that a regional opera company 
has played There: during the 
period the Royal Opera will be 
touring. 

The WNO will also perform 
the Ring cycle in Cardiff (for 
the first time), Bristol and Bir- 
mingham next autumn. 

Museums report 
more visitors 

Bolh the British Museum and 
the National Gallery will be re- 
porting excellent attendance 
figures this year. By the end of 
November the British Museum 
had attendances of over 3.9m 
which means that by the end of 
the year it should have topped 
the 4.1m it achieved in 2977. 

The National Gallery has 
already beaten 3m for the first 
time and should admit 3.2m 
people by December 31. 

A.T. 


When it was new. Welsh 
National Opera's production of 
Rigoletto was hailed as another 
of the company's avant garde 
shockers. It certainly has its 
excesses — lhe Duke sings on an 
exercise bike in a gymnasium 
and later romps with Maddalcna 
on a pile of coal — but as time 
passes they seem increasingly 
irrelevant to what the opera is 
about. Whatever ils supporters 
may say, the production cannot 
be regarded a major event. 

Its first London performance, 
given on Tuesday, marked the 
beginning of WNO's week-long 


Richard Fairman 

veyed; but tins revival, winch 
has several newcomers, offers 
singers who seem to bring wnh 
them only as much, or as little, 
as they may have learnt about 
their roles in production* 
elsewhere. 

The Roumanian baritone 
Eduard Turaayian is quite a 
find. Incisively and strongly 
sung, his Rigoletto projected 
much the usual vie w of the role 
with obvious experience. The 
voice itself is Impressively free 
and opens out easily at the top, 
though he might indulge a more 
sympathetic legato in his duets 


-season at-4he-Domlnion. It -may — with - G Utkh - Heolso seemed -to 
be that when the original prm- be looking for a bir more pace 
cipals were in the cast, the from ihe conductor, Richard 
central thrust of the drama was Armstrong. Stage/pit ensemble 
more radically, powerfully con- was rocky throughout. 


Dennis O'.WsJi. as lhe Duke, 
brought a lovely sense of light 
and shade to his ana “Parmi 
voder le lagrimc." But earlier 
in his long duet with Gilda. 
Anne IVilhams-King, the sing- 
ing from both of them had been 
unappealing, short in breath, 
bumpy in phrasing. 

At the end of the opera this 
Gilda suffers an unenviable fate: 
first, she is incinerated and 
then, as though this ending 
were not grisly enough, she 
exits from the oven dressed 
from head to toe in white with 
kinky leather boois and as cends 
a spiral staircase to heavenTit 
is noi Verdi. But the trouble 
is i hat it is not human or 
moving either. 


Samson et Daliia/Albert Hall 


While there might have been 
more imaginative ways of cele- 
brating the 150th anniversary 
of Saint-Sa ens’s hirth than with 
a concert performance of his 
mast — indeed only — popular 
opera, frequently performed in 
London recently thow about his 
Henry VIII, or perhaps 
Phrynd?), it is nevertheless 
always a pleasure to hear this 
beautifully crafted piece. 

Or nearly always. Under the 
stiff, uncommunicative beat of 
Alberto Ponugheis at the 
Albert Hail, the score seldom 
flickered Into anything 
approaching life. Tempos once 
established (it usually took a 
bar Or two) were rigid and 
unloving; dramatic paragraphs 
fell apart - into incoherent 
sentences; dramatic impetus 
freqaenliy flagged. Mr 


Rodney Mifnes 

Porrugfteis kept his nose deep 
in the score and cues were few 
and far beiween; in the circum- 
stances. the Phiiharmoma saw 
their conductor through pretty 
well. 

Interest, then, was centred 
firmly on the singers, one of 
whom. the Texan lenor Garry 
Lakes, made a notable London 
debut as Samson. His voice is 
decidedly French in timbre, 
forward. freshly projected, 
generally sweet in tone but with 
a wiry strength when needed. 
He sounds raihw like the 
young Jon Vickers and. .1 
couple of oddly hollow forle B 
Hats notwithstanding, could well 
be the new Ence we are all wail- 
ing for. tills soft B flat at the 
end of "Mon cocur,” however, 
was gloriously melting.) 

The Icelandic' mezzo Sirry 


Ella Magnus, his Dali la. fielded 
vel\ cty, warm tone that stopped 
well ihi* side of the plummy, 
and lucked only thz edge of 
steel, especially at the bottom, 
llrat the writing occasionally 
demands. Better this, though, 
than the hammy chcstincs* so 
often inflicted on the role. She 
phrased elegantly, with proper 
understanding of ihe com- 
poser's style. 

Tile Croupe Vocal Arpege de 
Bordeaux and Ensemble Vocal 
Oratorio d'Agcn Were imported 
fro in France for the occasion 
and it was a pleasure lo hear 
the French language enunciated 
so beautifully, especially as 
ihere was little sign of it else- 
where t honourable exceptions 
being Miss Magnus and 
Roderick Earle as the Old 
Hebrew, who at least tried). 



Wbeahissb&was torpedoed... 
sowa^Ms&tarepeaceofmirid 

Leading Seaman ft t H n served limit through Ihe war. 

He was torpedoed (n tbe Adamic and suffered from exposure. He 
served in Landing craft, and his home received a direct hit from a 
bomb while he was there on leave. ■ 

in 1945 his mind could take no tnote, and he spent the next zs years 

in arid out of mental hospitals. He how lives with us. 

Sailors. Soldiers and Airmen stilt risk mental 
breakdown in serving their country. However 
brave they may be, the strains are sometimes 
unbearable. 

WP care for these gallant men and women, 
at home and in hospital. We run our own 
Convalescent Home, a Hostel for the younger 
homeless who can stitt work, and a Veterans' 

Home for the ageing warriors who are no longer 
able lo look alter themselves. We ateo assist 

people like Ft tH nat Pensions 

Tribunals, ensuring that they receive all 
that is their due. 

These men and women have 
sacrificed their minds in service, 
lb help them, we must have 
funds. Please send a donation 
and, perhaps, remember us 
with a legacy. The debt is 
owed by all of us. 

‘"They're given 
[ more man they 
coukt-please 
give as much 
as you can." 

, oc-smiioES menwi woFfme sockt y] 

I Brna rt WT y Uq-m*, Tha Broach— v. WUnMwtOn SWW 1RL. T«L 01-S43 6333 
j S&SSS^Mantal Wetfere Society. | 
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Arts Guide 


Mustc/Monday. Opm and BaMt/TUesday. Ibeatre/Wedne*- 
dey. ExNbHtonaSThuroday. A selective guide to aH the Arts ap- 
pears each Friday. 


Dec 13 - 19 


Exhibitions 


PARIS 

Tbe fame of Victor Hugo. To mark tbe 
100th anniversary of the poet's 
death, some 1,000 documents - 
grand and less grand, including cari- 
catures, posters, photographs, try to 
explain tbe extraordinary phenom- 
enon of Hugo's glorification. Grand 
Palais, closed Tue. Ends Jan 6 
(2ft 154 20) Petit Palais adds to Ho- 
celebrations bo exhibition Le 
tTEncre consisting of more 
than 300 of the artist's drawings and 
200 manuscripts belonging to the 


Bihliotheque Natioxude. Petit Palais, 
dosed Mon (2851273). 

WEST GERMANY 

Berlin, Natlonaig atari e; Art from 1945 
to 1985. With 500 works by 220 art- 
ists the Berlin National .Museum 
will display an extensive exhibition 
of post war art. Ends Jan 12. 

Stnttgait, Neue Staatsgalerie: A retro- 
spective of 81 works of the British 
artist Frauds Bacon (bora in 1909). 
The works, covering 40 years, are on 
Joan from the Tate Gallery, London. 
Ends Jan 5. 

Bremen, KunothAiin am Wall 207: Klee 
drawings and paperworks from 1921 
to 1933. Ends Jan 5. 




The temperature 
in Middlesex 
todgyis82°F 

( Klin Rk*s fcin Middlesex. 
Jiiinao-u. And right now ilk warmer 
than Middlesex. Hnglund. 

JV*r tbr Jamaica Information Rack, 
, wnhs i»r Jamaica Tourist Boon}, 
5n Si James's St. London 
iSKlAirnw** 




VIENNA 

Kandhtsfay In Paris 1934-1944: An ex- 
tensive collection of oil paintings, 
gouaches, watercolours and photo- 
graphs from the last 10 years of 
Kandinsky's life, organised by the 
Guggenheim Museum, New York. It 
shows the culmination of his devel- 
opment as pioneer of abstract art, 
hi« earlier exuberance giv- 

ing way to a more refined style with 
softer pastels and monochrome co- 
lours, but the dynamism remains. In 

sections on Black. Backgrounds and 
Concrete Art Kandinsky's works are 
brilliantly comp lemen ted by those 
of Klee, Mondrian. Arp, Miri) and 
Picasso, showing his influence on a 
generation of European abstract art- 
ists. 20th Century Museum. Eads 
Jan 28. 

ITALY 

Florence: Masco di Storia defla Sden- 
za: A History of Spectacles. Afore 
than a hundred pure of glasses 
from the Zeiss foundation (in £. 
Germany). This is the first time the 
collection has been shown publicly. 
Exhibition aim Includes engravings 
by barer, Rembrandt and Japanese 
artists. Ends Jan 11. 

Venice: Museo Cbrrer (Ala Napotaoni- 
ca): Fofem; Over 200 works by the 
celebrated Belgian artist, among 
them 120 watercolours originally as 
illustrations to Apollinaire, Prevert, 
Boris Vlaa and others. A perverse 
but gentle painter with a seductive 
use of colour. iwMhHbc delightful 
watercolours of Venice. Ends Jan 19. 

SRAM 

Madrid, Repetitive Structures. 22 
works by 21 artists on loan from 


Ludwig Museum in Cologne, among 
them. Andre, Jndd, tewitt and Mor- | Thl . archive of Julin Lane. 

^^“Vnal move- , ,j, c pu bJteli.*r of Die Buiilcy 
52? *?L An ^ y Head, from 1SS7 to nei. mjIU 

stein and Dipein the P op Art Inter- , for £137 ,0011 at Sotheby's yivicr- 
e^jgmixafstidesandtomdjnm- , d3y tn , hc London dealer 
daaon Joan March, Castello 77. - - 


Saleroom/Antony Thorncroft 

Yellow Book sells well 


Ends Feb 16. 

NEW YORK 

MefeopoBtu Museum el Art: The J 
travelling show India, arrives from j 
Washington with 350 examples of . 
six centuries and numerous nour- 
ishing periods of ait and craft Ends j 
Jan 5. - " . , 

Ada Society: Complementing the Met < 
ropohtan show, Akbart India con- j 
oentrstes on the 40-year reign of the 
sixteenth-century Mughal emperor i 
who built Fatetapur Stkri and in- 1 
spired the works represented here 
by 80 paintings as well as metal 1 
work, carpets, and textiles. Ends 1 
Jan 5. j 

WASMNOTOft 


Bernard Rota. It contains many 
thousands of documents, includ- 
ing let uts from leading Iiicrary 
figures of thi* period iJU-nr.v 
Jamc'S. D. H. Lawrence. Hardy 
and ShtiW, an* amontt tin- 
hundreds). as well as correspon- 
dence about the founding n( 
The Yellow nook. It I 1 - 10 be 
hoped dial ihe archive i, not 
divided up or .scattered abroad. 


National Gallery: The Treasure 
Houses of Britain collects 700 ob- 
jects from 200 stately homes in a 
show mounted $od decorated to 
look like the quintessential stately 
homts, with pointings toy Holbein, 
Rubens, Van Dyck. Hogarth and 
Turner among many others, as wdl 
as Chippendale fu r n iture , Meissen 
and Sims porcelain and tapestry, 
jewellery and armour. Ends Mar 9. ' 

Hhshhera: The recent allegorical and 
romantic strain in Italian painting is 
represented in a show of 46 wares, 
primarily paintings, from 13 artists, 
including lesser known artiste such 
as Carlo Bertocd and Patrizia Can- 
tahmo as wall as the well known 
Sandra Chia, Faladino » | yi 
Carlo Maria ***»<»"* Ends Jan 5. 


It was sold yesterday by the 
Allen Lane Foundation, who 
also disposed of 110 letters by 
the mysterious Baron Cnrvo for 
Ihe extraordinary price of 
£35.200 (lop estimate IS.ULKD. 
and lhe original contract for 
The Yellow Book, si cited by 
Aubrey Beardsley among others. 
Tor £ll,00u. 

The sate of English literature 
and history totalled 
with jusi over 3 per cent unsold. 
Another surprisingly high price 
was the £27.500 (top estimate 
£8,000) paid by the picture 
dealer Hartnoll for a celehrau'd 
letter by Charlotte Bronte, send- 
ing her manuscript of Jane Eyre 
10 a publisher with the covering 
noie Thai it was the work of Mr 
[ Currer Bell but that replies 
■should be sent to Mi*.s Bronte. 
Jane Eyre was published within 
six weeks or its immediate 
acceptance. 

The great demand for 


materia] relating to Oscar Wilde 
was demonstrated hy (he* price 
of £20.400 ttop estimate £3.000) 
for a rather trite manuscript 
poem he wrote for l.tlhe 
Langtry. Twenty one letters 
from llezningH-ay to his fnead 
Li Gen Dorman O'Gowan made 
£10.500 while an archive of cor- 
respiindenee between ihe Emirs 
of Kuwait and Bmi-Ji Political 
Agents between 29W-3" essen- 
tial for ihe history of the area 
m this period, weni for £15.400. 

Two leiters by Daniel Defoe 
sold for ffi.fitHi. around expecta- 
tions. bui autograph manu- 
scripts by Tennyson of his 
poems The Eagle and Conic m nr 
when I am dead were cheap at 
£ 1 . 100 . 

The routine Victorian picture 
■sale went as expected, with a 
total of £425.tW5 and 21 per 
cent unsold. Top prices were 
the £29.]5i) paid for the ultimate 
in chocolate bnX Covers. "Never 
Mind" bv Arthur Klslcy, which 
shows three little girls, fhree 
kittens and a St Bernard al play, 
and £17.600 for “A doubtful 
bargain” by Charles Spencclayh, 
depicting an old man dubiously 
inspecting some items he 
bought at auction. 

At Christie's decorative arts 

auction a silver tureen and 
cover, designed by Georg Jen- 
sen. sold for £18.361): appren- 
tices were required to make a 
similar version of (hi* tureen 
before they could become a 
masii-r silversmith at Georg 
Jensen. 
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The standing 


of the City 


^ n ^ on stands at a lower point in the public's 
esteem than it has for many years. Fraud allegations 
dominate the national newspapers and are an increasing 
preoccupation in Parliament. Standards of behaviour 
in the financial markets have slipped to the point where 
transactions which used to be undertaken on trust now 
nave to be scrutinised by teams of lawyers. Is the present 
degree of public concern a nine-day wonder, or is there 
reason for serious anxiety? 

In some important respects the City has changed in 
character over recent years. The world's financial 
markets have become much more international. Develop- 
ments in technology have made it possible to shift capital 
across national borders at the touch of a button. London 
has deliberately set out to capture a share of this business 
by establishing a relatively liberal regulatory structure. 
This policy has successfully consolidated its position as 
one of the three great financial centres of the world but 
has not been without cost — as the Bank of England has 
discovered. Its systems proved to be wholly inadequate 
to deal with the excesses of Johnson Matthey Bankers. 

In addition the City has been enjoying a prolonged 
financial boom, the result of rising share prices and 
sharply increasing volumes of debt transactions. While 
job opportunities have been shrinking in the rest of the 


country, employment in the City has brought a standard 

of the population. 


of living beyond the dreams of most 
Expenses have been allowed to shoot up. Rising levels 
of profit have made it possible to escape the consequences 
of imprudent — or fraudulent — behaviour. History shows 
that this is the kind of climate in which standards of 
business practice can easily deteriorate. 


Privileged club 


The scandals at Lloyd's are best explained in this 
context During the 1970s, the market substantially 
increased the value of its business and brought in large 
numbers of new members. It still operates as a privileged 
club which gave its members generous rewards without 
any great sense of accountability to the outside world. 
It was a period of high inflation, high tax and exchange 
controls— -all of which tend to undermine general levels 
of morality. In the unreal world of Lloyd’s, decent people 
(and a few crooks) were tempted into practices which 
to outsiders would have seemed unacceptable. 

The Lloyd’s Act of 1982 went at least part of the 
way towards tackling these problems and the Bank of 
England and the Treasury are hastily shutting the stable 
door on the shortcomings which allowed JMB to gallop 
so far off course but there Is no room for complacency 
for there are potentially even greater dangers ahead. 

Britain's securities industry is in the middle of a 
tremendous upheaval. Long-established business practices 
are being transformed. In their efforts to establish a 
position in the new markets, firms are poaching 
employees from each other at a great rate and at vastly 
inflated salaries. This threatens to undermine tyi sense 
of corporate values which a firm needs to drum into its 
employees and to push the costs of business up to a 
level which can be justified only in the conditions of a 
bull market As the business climate becomes tougher, 
so the temptation to cut corners will increase. 

A bear market is a certain cure for excesses in the 
financial community. The trouble is that it can bring an 
economic and political hurricane in its wake. T1 
extreme example is to be found in the US, where the 
crash of 1929 and the subsequent hearings of the Senate 
Banking Committee played an important part in shifting 
the mood of the country away from the laissez fatre 
sentiment associated with President Coolidge to the 
regulatory/reform ideology of Roosevelt's New Deal. 
They also led to the separation of investment and 
commercial banking and the regulatory order which 
has governed the American financial system ever since. 


Mixed performance 


So the British Government has to walk along a 
tightrope. If its response to the regulatory challenge 
is too week, the problem could grow to the point at 
which It would become a real political threat but if it 
goes to the other extreme, it could drive away business 
and undermine a vitally important souce of employment 
and income. 


So far the Government's performance has been 
mixed. It allowed the JMB affair to drift for too long 
without taking decisive action but it has been right to 
resist pressures to include Lloyd's in the new investor 
protection legislation: Lloyd's is a general insurance 
market not an investment business, and if the Lloyd's 
Act is inadequate, it should be redrawn. The Govern- 
ment’s main test starts today, when the Financial Services 
Bill is due to be published. 

This may have to be toughened in some respects — 
for example, to permit the main regulatory board (the 
SIB) to change the rules of the self -regulatory agencies 
when necessary. Provided the Government keeps two 
priorities in mind it should be up to the task. 


Credible supervision 


The first is that the old City clubs must be finally 
opened to full scrutiny. Lloyd's still does not seem fully 
to have grasped the fact that times have changed: if 
necessary, it should be kicked to its senses. The Stock 
Exchange Council has come a long way but by comparison 
with the ruling body of the New York Stock Exchange— 
which is run on the lines of a public company — it still 
looks Victorian. Self-regulation must not be used as a 
means of restraining competition. 

The second priority is that the new system of 
supervision must be made credible both to practitioners 
and the public. The self-regulatory bodies will have to 
be structured to attract first class employees. Efforts to 
prosecute fraud should not be hindered by a lack of 
resources or an inadequate legal framework. 

The financial community itself has a vital role to 
play in all this. The main justification for self-regulation 
is that it allows markets to adjust to changing conditions 
much more rapidly than is possible in a statutory frame- 
work but it needs the active support of practitioners, 
both in terms of providing the necessary resources and 
of acknowledging the self-restraint which is necessary 
to make such a system operate effectively. The legislation 
which is to be proposed today represents a balance 
between statutory and self-regulation and its fate lies 
as much in the hands of financial institutions as of 
Parliament's. Without their practical support, it will 
fail. 


A round the turn of uus 
year, Mr James Gulliver 
took a decisive step in his 
bid to sieze control of Distillers, 
the international Scotch whisky 
business and Scotland's largest 
industrial company. 

According to a leading mem- 
ber of the Scottish council for 
Development and Industry, a 
Scottish pressure gToup, Mr 
Gulliver, chairman of the Lon- 
don-based Argyll foods group 
and a long-standing member of 
the council, requested a list of 
the " great and the good " in 
Scotland. Soon afterwards, Mr 
Gulliver became a member of 
the Scottish Economic Council, 
the “think tank” which meets 
regularly with Mr George 
Younger, Secretary of State for 
Scotland. 

As yet ArgyU's bid for Dis- 
tillers is unresolved, but Mr 
Gulliver's energy and attention 
to detail appear to have pro- 
duced results among the 
Scottish financial and political 
power brokers. The question 
arises: therefore, whether he 
and his team have succeeded 
where so many outsiders in the 
past have failed: to overcome 
traditional Scottish opposition 
to outsiders; to neutralise the 
“Scottish factor." 

•"There tends to be a knee- 
jerk reaction when a Scottish 
company faces a takeover bid.” 
says Mr Angus Gross art of Noble 
Grossart, Argyll’s Scottish mer- 
chant bank advisers. " Before 
you know it. the Scottish lobby 
is on its hind legs protesting." 

In popular terms, the 
alliances that result from this 
reaction are usually described 
as being the work of the 
“Scottish mafia.” The phrase is 
disliked north of the border 
where such manoeuvres are 
seen as the legitimate defence 
of regional interests, in a 
country of 5m people and strong 
nationalist sensitivities. But it 
does offer some idea of the 
effectiveness of a few figures in 
the political and business 
establishment in influencing 
events. 

A layman’s guide to the 
“Scottish mafia” would begin 
in St Andrew's Square. Edin- 
burgh, home of the Sottish 
Office which retains key 
government functions such as 
responsibility for industry, 
education and health. It would 
include Mr Younger, Secretary 
of State since 1979, and bis 
chief economic adviser Dr 
Gavin McCrone who has 


Scotland’s financial establishment 



Gulliver made 



By Lionel Barber 



debate on the need for a less 
defensive, less Insular approach 
to business and finance in 
Scotland. 

T.aMwghing ' his bid for Dis- 
tillers earlier this month in 
Edinburgh, Hr Gulliver pro- 
mised to' make Scotland's 
capital city the headquarters of 
a new group, creating 300 new 
jobs in management and admini- 
stration and providing “ a seed- 
bed of Important management 
talent in Scotland." 

Mr Gulliver's positive argu- 
ments on the merits of his bid 
and what it can do for Scotland 
contrast starkly with the defen- 
sive posture adopted by Dis- 
tillers management. So far, DCL 
has preferred to apologise for 
its past failings and It has 
shown little of Mr Gulliver’s 
skill in cultivating the Scottish 
lobby. “They have been the 
invisible men,” said a member 
of the Scottish CounciL Rein- 


forcing this point, Mr John 
Connell. 


Charlotte Square, the huh of Scottish financial services, with some of the leading players in its future: (left to right) James 
Gulliver, George Mathewson, Angus Grossart, George Younger and John Connell 


batable, but there is certainly the Royal Bank of Scotland rence to the Monopolies Com- of London and the creation of 

much intertwining of director- board, as well as being a direc- mission which subsequently re- highly capitalised financial con- 

ships. The hub of her activities tor of British Assets Trust and commended rejection of both glomerates pose a challenge. 

occupied this pivotal position i fi Charlotte Square — a mini a- Edinburgh American Assets bids, a decision accepted by the The SDA, the Scottish Office 

since 1972 and built up an ture and elegant version of Trust British Government. and Charlotte Square believe 

extensive network of informal WaU Street. The ^uld go on. The 11 was the Scottish mafia's pat " Big Bang ’’ can be turned 

contacts in finance and industry. Dr Mathewson is a director point is that the interlocking finest hour, even if rejection of t0 Scotland s advantage. 

Elsewhere on the political of Scottish Investment Trust, friendships and directorships botb bids was due more to “ There is a frightening herd 

front in Edinburgh, one is while Mr Duthie Is on the board create a fierce esprit de corps foreign policy questions: how to instinct about the City of Lon- 

tempted to Include Mr Hamish of British Assets Trust. Edin- which can be mobilised within avoid snubbing the Hong Kong don,” says Mr Pattullo. He 

Morrison, the gregarious chief burgh American Assets Trust the space of a few telephone Bank just as the British were shares the widespread belief in 

executive of the Scottish Coun- and the Royal Bank of Scotland calls when Scottish interests about to open negotiations with Charlotte Square that the new 

cil. In Glasgow, Dr George Group. are threatened. Peking on the future of the conglomerates will find it diffi- 

Mathewson and Mr Robin Th , antacIes of some ot heni The most revealina examnle colon y ol Hon 8 Kon S- ‘ What 9H 11 t0 . n ? so,v e conflicts of 
Duthie, chief executive and iT mattered was the official Mono- interest in the new broker 

chairman of the Scottish spread even further. Mr Charles came polies Commission statement dealers who will handle both 

Development Agency, are also Annand Froer, an Edinburgh ^EMl&lSbSSl that the bids had been rejected GUIs and securities trading, 

recognised behind-the-scenes ! a '^ er W , 4 J - ®“ rness ; Williams a nrt m network l on the grounds of regional Scottish financiers, by con- 

“ movers and shakers.” holds 33 seats on different faced ^L takeover ^iSSme interest, that is the importance trast have traditionally avoided 

Dr Mathewson, formerly t “* t FldeI,t >’ three at ®? y oneSStlto— Qf Edinburgh as. a financial the dealing function., preferring 

assistant general manager and Scottish Widows, and a smat- J^n^ one hostile-me firet ceatTfi -*• . • to do -what they ’tab* best: the 

director of 1CFC, the Invest- *"'“8 Bank and a^sKond^rom Horn?- The Royal Bank affair rein- specialist management of funds, 

ment organisation collectively kong & Shanghai Banking 118 forced the Scot's reputation for Their problem Is how to get 

owned by the UK clearing * e recently estabhshed Long ibbanghai Banking. defensiveness, perhaps wrongly this menage across. Earlier 

banks, has been particularly **5^,*^® t " b d The Royal Bank made no ^ this year, a working party 

effective. He designed the capi- reraM bank Adam & Co - 5e -*[ e cP ia S lt J a X? a ^ d a , merger Influential Scots now talk chaired by Mr Thomas Risk, 

tal reconstruction of the Glas- Mr Peter Balfour, chairman wth Standard Chartered, arou- more positively about the bene- govenor of the Bank of Scotland 

gow-based Weir Group engi- of Edinburgh American Assets sme a lobby which indued the 0 f foreign investment, and Mr James Souness, mana- 

□eering company in 1981, and Trust, is also vice-chairman of Scottish Office^ the Bank of demonstrated by the rapid ger of the Life Association of 


there is general agreement that the Royal Bank of Scotland, Scotland, the SDA, the Scottish growth of the electronics sector Scotland, started to examine 
“d because, un- chairman of its recently Council, the STUC. academics at since 1979. They have also how best to “ sell " Scotland as 


he has succeeded . . 

like his predecessor, Mr Lewis acquired merchant bank Char- Strthclyed and The Scotsman decided that far more needs to a financial centre, 

Robertson, he has confined his terhouse Japhet, and also a newspaper and a host qf Edin- be achieved in . promoting the Enter Mr Gulliver, advised by 

ambitions to using the SDA as former chairman of both Scot- burgh financiers (though not financial sector, still one of the Mr Angus Grossart; a director 
a microeconomic tool. tish and Newcastle breweries those on the Royal Bank board country’s great strengths. - of the Royal Bank, one of the 

Whether these figures can and the Scottish Council. Mr who held outside directorships; in part, this has been inspired best-con ected men in Edin- 

fairly be described as members William Thomson, chirman of they were fatally compromised), by events south of the border burgh, and someone who has 

of any Scottish "mafia” is de-Ben Line Steamers, is also on The campaign forced a refe- where deregulation in the City done much to contribute to the 


. DCL chairman, had by 
the middle of last week still 
not presented his ease to Dr 
Mathewson at the SDA, unlike 
Mr Gulliver who has pressed 
his cause on at least two 
occasions. 

In official circles. Distillers 
management Is seen as having 
foiled on several counts: a 
“calamitous* 1 drop in market 
share in the UK (down from 54 
per cent In 1973 to less than 20 
per cent today), an inbred 
management style which has 
run Distillers “like an exclusive 
club rather than an inter- 
national business,” and, above 
all, a fail ore to provide leader- 
ship and direction to the 
Scotch whisky industry 

Disillusion also stems from 
the whisky group’s poor per- 
formance, particularly between 
1980 and 1984, when pre-tax 
profits stagnated at just under 
the £200m mark. 

In its favour it should be said 
that DCC has been battling 
against a long-term trend an the 
drinks business favouring light 
or non-alchollc drinks and that 
its performance is showing 
signs of definite improvement. 

In its defence. Distillers does 
acknowledge that it is reaping 
the culmnlative effect of years 
of neglect of the Scottish finan- 
' rial establishment 

Last week it sacked the Royal 
Bank of Scotland its principal 
bankers of 107 years for agree- 
ing to take part in a banking 
consortium providing Argyll 
with £600m loan finances. 

Mr Gulliver, the Scot who was 
born in the small distillery town 
of Campbeltown. Argyllshire, 
and left his native country at 
the age of 81, has shown greater 
understanding of the Scottish 
mentality than Distillers, estab- 
lished in Scotland in 1877 but 
run by men who now live in the 
Home Counties. His tactics in 
wooing the Scottish lobby are 
remarkably similar to those per- 
sued by Mr Ernest Saunders of 
Guinness, which launched a suc- 
cessful bid for Arthur Bell, the 
Scotch whisky group, earlier 
this year. 

But this does not suggest, by 
any means, that he has laid the 
Scottish factor to rest It is not 
far-fetched to suggest that the 
Scottish lobby is handling Mr 
Gulliver in much the same way 
that it is handling “ Big Bang.” 
In effect, they are saying: here 
is a business opportunity to be 
exploited. 

By focusing so clearly on the 
Scottish factor, however, Mr 
Gulliver has achieved something 
else: he has deflected attention 
from the most important con- 
sideration in the bid: whether 
he Is capable of running an 
international drinks business. 


Tesco takes a 


woman aboard 


Tesco yesterday ended its 
search for a woman director to 
fill the gap left by the formid- 
able Daisy Hyams by appointing 
Detta O’Cathain as an non- 
executive board member. 

O’Cathain. a frequent guest 
on Sir Robin Day’s BBC Ques- 
tion Time programme, is man- 
aging director for milk market- 
ing at the Milk Marketing 
Board. She was previously a 
planning executive with both 
British Leylaud and Unigate. 

Her appointment will come as 
a blow to those vociferous 
Tesco shareholders who, at the 
annual general meeting last 
summer, demanded that Lady 
Porter should be given the job. 

Since most of Tesco’s custo- 
mers are women, the company 
had felt the need for a woman 
director ever since Hyams re- 
tired three years ago. Hyams 
had been one of the toughest 
food buyers in the grocery 
business. 

Porter had seemed the front 
runner. She is the daughter of 
the late Sir Jack Cohen, Tesco’s 
founder, and Is married to Sir 
Leslie Porter, who retired as 
chairman at the annual meeting. 

But her outspokenness on cer- 
tain issues — she Is one of the 


Men and Matters 


leading lights on Westminster 
City Council — may not have 
| been to the liking of the new 
generation of Tesco directors 
who have no family connections. 

O’Cathain. who is married 
and lives In Arundel, West Sus- 
sex, is generally regarded as one 
of the UK's leading food mar- 
keting experts. She will help 
Tesco in its drive up-market 
against its chief competitor. 
Sains bury. 

She is uo stranger to the 
Sainsbury style — together -with 
Sir John Sainsbury, she was an 
adviser to Peter Walker when 
he was Agriculture Minister. 

Sainsbury already has Jen- 
nifer Jenkins, wife of SDP 
founder Roy Jenkins, on its 
board. 
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Laird's view 


“Yon haven't signed the 
register — an MP are you?" 


Gavin Laird, genera] secretary 
of the engineers' union, 
demonstrated last night just 
how deeply Britain’s anti-indus- 
trial attitudes are ingrained. 

When his 17-year-old daugh- 
ter announced she wanted to be 
an engineer, he said: “ I nearly 
fainted. It was the last damn 
thing I wanted her to be. ” 

Laird said he helped his 
determined daughter — "a 
thrown lassie ” — to get a job 
with Rolls Royce Aerospace. 
But later she went to univer- 
sity. and is now doing some- 
thing different. 

Laird, interviewed on the 
BBC radio programme. In 
Buslnesss. could not explain his 
attitude. “ I wish I knew. Per- 
haps if I could do a self- 
analysis I could explain it 
better to other parents why we 
have got this inhibition against 
manufacturing.'' 

A Marplan poll, commissioned 
for the programme, showed 
that while 55 per cent would 
recommend young people to 
choose jobs in (he professions, 
only 29 per cent would en- 
courage them to go into indus- 
try. 

Much to the dismay of Em- 
ployment Secretary, Lord 


Young, the poll showed that 
the service industries were 
held in even less regard. A 
mere eight per cent would re- 
commend youngsrers to look 
for a job there — though Young 
thought it “ an area of enonnus 
potential.” 


Bosses man 


Brian Sdgemore, MP, scourge 
of the City and prize opponent 
of the Chancellor, yesterday 
emerged as an unlikely cham- 
pion of the rights of “ the 
minister" to expect loyalty from 
civil servants. 

Sedgemore was questioning 
Clive Ponting, that most famous 
ex-civil servant, who was 
appearing before a Commons 
select committee inquiring into 
the duties and responsibilities 
of civil servants. 

He was concerned about the 
sending of unsigned informa- 
tion by civil servants, unhappy 
about the conduct of a mini- 
ster, to MPs. Isn't this a recipe 
for anarchy? he asked Ponting. 

Where does accountability 
lie if these anonymous brown 
buff envelopes are wringing 
their way to MPs? How can a 
civil servant continue working 
for a minister if he is indulging 
in this practice? 

Pouring's reply was that such 
I methods would not be necessary 
if there were a freedom of in- 
formation act and procedures 
under which a civil servant 
could make his complaint 
known. 

But perhaps Sedgemore’s 
concern is not so much for the 
tender ministers in the present 
government but a socialist gov- 
ernment of the future. 


Chinese breeding 


given by the company of which 
Leyburn is chairman. Inter- 
national Embryos of Banbury. 

He realised some time ago 
that his business, which spe- 
cialises in animal-breeding tech- 
niques using embryo transfer, 
could play a part in the Chinese 
drive to increase its dairy herd 
and so increase milk production. 
He has been in China for three 
months during the past year to 
set up a joint venture in animal 
breeding with the province of 
Guangzhou. 

China's population of dairy 
cows could shoot up from a 
meagre 500.000 to 60m by the 
mid-1990s. One problem may be 
finding them suitable accommo- 
dation. China is not a very 
grassy place, so dairy cattle 
have to be kept in special sheds 
where they arc fed tasty morsels 
tike rice straw. 

Leyburn also wants to expand 
embryo transfer techniques to 
increase China's buffalo popula- 
tion. which totals lm. Buffalo 
milk is particularly nutritious 


Short commons 


When Mike Leyburn has trouble 
sleeping, he tries counting cows 
— Chinese ones. 

China, with the world's big- 
gest human population of l.lbn, 
also aims within a decade to 
boast more dairy cattle thany 
anywhere else. Help is being 


Viscount Macmillan, publisher 
of Cuisine Naturelle, a new 
cook-book by Dorchester chef. 
Anton Mosimanu, was prompted 
at a Foyles literary lunch yes- 
terday to suggest some dishes of 
his own from the House of Com- 
mons menu. 

“Tebbit omelette made with 
fricassee of Neil; 

“ Filet de sole Alliance: 
where the filets are served 
separately, one Liberally cov- 
ered with Sauce Steel, and the 
other poached in claret with a 
Limehouse topping, then thinly 
rice-papered over; 

“Confiture Lawson: when the 
jar is sealed there is the pro- 
mise of splendid jam for tomor- 
row’s tea. but when the lid is 
opened, it vanishes, leaving no 
jam today: and 

" Chicken a la Tom King: 
cooked in the usual way but 
served with the foot in the 
mouth.” 

At least the Commons still 
had its cutlery. Macmillan 
added, slyly recoiling his grand- 
father. Lord Stockton's recent 
speech. “ In the Lords. I am 
reliablv informed, they have to 
eat with their fingers because all 
the family silver has been sold.” 


Observer 



' LOUIS BRANDT 



In 1879, Louis Brandt founded Omega. 

Our automatic perpetual calendar 
watch is programmed to theyear2100. 

Fashioned from 18-carat gold, it 
incorporates a crown set with seven 
diamonds, a transparent bade, and 
a hand engraved movement 
It may be seen at only a few, 
carefully selected jewellers. 


ASPREY&CO.PLC 
165/169 Bond Street, London Wl. 
CARRINGTON & CO LTD 

at Selfridges Lid. 400 Oxford Street, London Wl. 
GARRARD & CO 1TD 
U2 Regent Street, London WL 
MAPPtN & WEBB LTD 

65 Bromplon Road, Knitfusbridge. London SW3. 
PETER BURROWES LTD 
236 Edgware Road, London W2. 


-*<• /•••i . 






ft 


$ 


* 


i k 


A * 

£ 

Vs* r ‘ 




Vfi 9 
% 


& 


(I : 







Financial Times Thursday December 19 1985 


19 


ECONOMIC VIEWPOINT: THE REFORM OF SOCIAL SECURITY 

A long way from true selectivity 


IN 1983, the last full year for present pattern of taxes and 
which an analysis is available, transfers, the gain would be ex- 
the average family with young tremely limited, 
children had to make net pay- For the second and far more 
ments to the state of £620. serious criticism of the present 
But it was nothing as simple social security system is that, 
as a straight payment to the quite irrespective of mechanics, 
state of that amount, which the underlying pattern of re- 
mould have amounted to an distribution Is wrong. This is 
effective direct tax rate of 7 per because It is insufficiently 
On the contrary, the selective, 
household bad to pay a much Because the non-poor get 
rngfier sum, amounting to quite a lot, the poorest do not 
mvST' 3 , n employers* get enough. Moreover, any in- 

mttonal Insurance contrfbu- crease in the amount of rcdis- 
aons. This was offset by tribution which the poverty 
cash benefits totalling lobby hopes that some post- 
Thatcher government will 
There are two forms of grant, would be wastefully 
absurdity in these two-way spent if not carefully targeted, 
flows. The first and obvious Any Social Services Secretary 
one is paying _ out with one who . tries to move towards 
hand qnd receiving with the greater transparency and 

- greater selectivity will have a 
Most of the arguments difficult life. The better bis 
advanced for keeping the tax reforms, the more be will be 
and social security systems censured. The fact that criti- 
separate are so subtle that one cismsof Norman Fowler’s new 
forgets them soon after one has white Paper are more muted 
heard them. • than those of his Green Paper 

Tne overriding impression is probably means that his Green 
mat it Is all due to tax being Paper was a better document, 
on an annual basis, while although even tha t did not go 

far enough. 

The lobbies that assail a re- 
forming Social Security Secre- 
tary are of at least two kinds. 
There is the poverty lobby that 
is unwilling to recognise that 
there are limits to the amount 
uidL me rest of the population 


benefit for poor families is 
supposed to require a weekly 
assessment. -But I find it 
difficult to believe this an 
insuperable obstacle. Surely 
borderline families, who are 
sometimes net recipients and 

sometimes net taxpayers, .... 

could elect on what basis they is willing to divert to redistribu- 


By Samuel Brittan 
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want to be assessed? 

.But to concentrate on the 
separation of tax and social 
security is superficial. As far as 
cash benefits and taxes are 
concerned, any family <*-ap net 
out its payments if it wishes. 


tion. Social security amounts to 
30 per cent of public expendi- 
ture and has been its most 
rapidly growing component — 


MBtm 


rather than 
poverty and 

traps of more than 100 per 
cent will probably be avoided. 
Even so, implicit marginal lax 
rates will still be often in the 
80 per cent and 90 per cent plus 
range. But this is difficult to 
avoid if a scheme is to be 
adequate for the intended bene- 
ficiaries and limited in cost to 
the net tax paying population. 

The more streamlined income 


gross income, legal requirement to pay the 
unemployment full state pension to the Duke 
of Omnium or even to retired 
professional people possessing 
ample financial means. 

In the case of child benefit 
there is not even a debating 
point about entitlement It is a 
straight transfer via the tax 
system. The system of universal 
child benefits— £7 tor any child 
whether living in a palace or 


support, which is the new name * JP+.SE*. 5? 


are w-uKrjsa 

the normal tax concessions. 


unemployment tJ0n - 

_ . The poverty lobby reacts to The action of the various 

and if it is a net recipient the difficult problems of choice lobbies is apparent in the de- 
regard itself as drawing a nega- and selectivity by saying that cisicn to retain Serps (state 
tive Income tax. all would be well if more were earnings related pension 

The gains from integration available. In this it is no bet- scheme). 

would be those of greater ter (and no worse) than the Hie problem with the Green „ 

simplicity, greater transparency tax-cutting lobby, the housing Paper plan to phase it out retain Serps in an emaciated 
and a smaller psychological tax lobby, the infrastructure lobby, was that it did not go far form, 
burden— none of which are to the Aldington lobby for manu- enough. For the logic of abolish- 
be despised. facturing and many others. ing Serps is that the state's 

Indeed the very visibility of There is, however, another duty is to ensure a mi nimum 
tax gainers or losers in an and in practice mnch stronger income for the retired at what- 
integrated tax and social lobby. This Is of middle and ever level the nation’s pros- 
security system is one reason upper income beneficiaries perity and generosity will 
for the profound political oppo- who capture mnch of the bene- allow. 

sition to integration. It would fit flow and who have every in- This means that the decision 


It was the same pension fund 
lobby which prevented the Chan- 
cellor from tackling its tax 
privileges that prevailed on the 
Social Services Secretary to 


Despite the continuing exist- 
ence of many different kinds of 
benefit and the non-integration 
with tax, there are some 
definite improvements in the 
Fowler White Paper. 


_ By far the most important is 

be immediately obvious lit an tention of "continuing to do so. on" whatsit any,** sup! ementary the family credit, which is to 


integrated . system who was Although • their motives are 
paying for — say — an increased completely different from those 


benefit for poor children. There 
would be' no way of pretending 
that it was Father Christmas 
or the Chancellor or •• the 
system.” 

Nevertheless, if an integrated 


of the poverty lobby, in prac- 
tice (hey stand shoulder to 
shoulder in favour of the prin- 
ciple of universality. ' The 
principle can be paraphrased: 
’Everyone will get a more-or- 


pensions arrangements to make, 
above tbe state minimum, 
must be left to the individual. 
Ooe reason why abolition 
looked so complicated and 
threatened to cost tbe Treasury 
so much was that this •principle 
was not followed and people 


system merely replicated the less equal prize and everyone would have been forced to con- 


replace the Family Income 
Supplement. It is expected by 
DHSS experts to reach twice as 
many poor families with work- 
ing heads — assuming that they 
are right about take-up being 
mnch improved from the FIS 
level of 60 per cent. 

By relating the benefit to net 


for supplementary benefit, will 
also be an improvement. 

But if standard benefits are 
to be based on a few -straight- 
forward criteria such as age. 
disability or number - of 
children (which will be even 
more the case under a Negative 
Income Tax), it will be all the 
' more important to have a dis- 
cretionary fund — to be called a 
Social Fund — to make adjust- 
ments for individual cases. 

But having said all one can, 
the Fowler reforms are far 
from being a “ New Beveridge " 
and represent mainly marginal 
adjustments. 

A glance at the table shows 
the two main areas where large 
sums of benefits are paid over 
to millions. Including the not- 
so-poor, the middle income 
groups and the wealthy. 

I refer, of course, to 12m 
recipients of child benefit and 
the 9m recipients of retirement 
benefit, many ot whom are in 
no need of support from their 
fellow citizens and some of 
whom who ought to be doing 
the redistribution rather than 
being on the receiving end. 

Together these two benefits 
account for nearly £21 bn, or 
over half the social security 
budget A reallocation of part 
of this sum could go very far 
to reduce poverty and to 
moderate the cut-oS rates, 
which account for the poverty 
trap. A reform which treats 
them as sacrosanct cannot 
achieve very much. 

Greater selectivity in pen- 
sions comes up against the 
myth of National Insurance. 
Pensioners are taught by 
politicians to believe that they 
have paid for their pensions 
and are entitled to them as of 
right. 

A few questions to an actuary 
about the contributions which 
would have been required to 
finance present state pensions 
should put this misconception 
to rest. There is no moral or 


assumption that no family can 
provide for its own life-cycle 
means and that horizontal trans- 
fers have to be made to every 
family with children, however 
weak its claims on the rest of 
us. 

Such payments may be near 
universal in Europe. They have 
their origins partly in long out- 
dated fears about declining 
birth rates and vanishing popu 
lations. They can also be traced 
to some shocking war-rime reve- 
lations about tbe nutritional 
deficiencies and general living 
standards of some poor 
children. The shock was iusti 
fied, but the knee-jerk univer- 
salist response should have 
been modified with greater 
knowledge. 

No doubt I would have carried 
more readers if I bad confined 
myself to tbe fashionable call 
for. the integration of tax and 
benefit. This is justified but 
does not go far enough. 

Greater selectivity in child 
benefit and in retirement pen- 
sion would be possible before 
integration with tbe tax system. 
It could transfer more 
resources to the poor without 
increasing the tax burden. But 
as there is no free lunch, some 
of us in the middle would have 
had to pay for it. 

A more selective uprating of 
pensions with inflation and 
greater emphasis on family 
credit relative to child benefit 
were indeed canvassed by some 
of the Government's more radi- 
cal advisers during the Social 
Security review. The reason for 
jettisoning these ideas was poli- 
tical, not technical. 

. In the last resort it is the 
organised interest groups which 
prevent the Government from 
reforming the tax system, tbe 
social security system, the hous- 
ing market and tbe labour 
market They have taken much 
of the radicalism out of 
Thatcherism and threaten to do 
the same for the Alliance. One 
day there will be a reckoning. 


Lombard 

Lower standards 
for investors 

By Barry Riley 

WHO will stand up for pro- price and distribute an issue 
emptive rights? Who will within hours. Such a timetable 
defend the principle of one does not leave much room for. 
share one vote? As the barriers fussiness about existing share- 
fall between the world’s securi- holders' rights, 
ties markets, there are ominous n al ,i. at «,« v ew York Ex- 

SSAi^'- ch 3£ at m£nwwie. another 

requirements are being nrinciDle is under fire, that a 

rii**** 3 !* 1868 listed corporation should only 

2?“ £ a? ' J jS have one cIass of '‘Wins stock, 
insisted on the nigbest vvirlv nra Years aen "Dow 

standards are being pushed by £jj?tk25 dowTa challenge 
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The latest example of this through the creation of high- 

and General 


is the suggestion that the New 
York Stock Exchange may 
amend a strict rule that 
Inhibits short selling of 
stocks. This regulation dates 
back to the 1930s. when short 
selling was a common means 
of manipulating stock prices. 
Since then, short selling has 
only been allowed when the 
previous trade resulted in a 
price increase, a safeguard 
which prevents full-blown bear 
raids. 

But recently the Big Board 
has discovered that some New 
York securities firms have been 
getting around this restriction 
by putting the deal through 
the ' London Stock Exchange, 
which has no such rule. Rather 
than see business go elsewhere, 
the NYSE is considering drop- 
ping its rule — which is in any 
case pointless if it can be so 
easily circumvented. 

The London Stock Exchange, 
meanwhile, is coming under 
increasing pressure to drop its 
own requirement that new 
shares issued by listed com- 
panies must be first offered to 
existing shareholders. This is a 
protection for shareholders 
against dilution of their 
interests, and it means existing 
shareholders in a company can 
either have the right to main- 
tain their stake in the increased 
capital or, if they do not wish 
:o put up more money, can at 
least sell their rights and thus 
be compensated for any dilution 
through the issue of new shares 
at a discount 

But this safeguard is already 
being frequently sidestepped 
through so-called vendor plac- 
ings of newly issued shares, and 
the whole principle of pre- 
emptive rights clashes with the 
instant Issue philosophy which 
is coming to dominate The 
increasing pressure to drop its 
world’s major securities mar- 
kets. Corporate treasurers and 
big securities firms want to 


voting shares. 

Motors is also proposing to 
bring in special shares, though 
for rather different reasons. 

Here the competition for the 
Big Board is domestic. The 
over - the - counter market 
NASDAQ is not so fussy about 
multi-tier capita] structures, 
and last year for instance wel- 
comed the British company 
Reuters which was ineligible for 
the Big Board. NASDAQ would 
certainly welcome Dow Jones 
too; and the loss of GM would 
surely be inconceivable for the 
NYSE. 

After much agonising the 
NYSE has still to come to a 
final decision but it Is malting 
it dear that it will not stand 
alone in defending a principle 
such as one share, one vote. 
Unless other rival markets 
come into line it will change its 
rules to protect its listings. 

There is a common theme 
behind these changes. Com- 
panies and the securities firms 
with which they are in dose 
contact sense that they are in 
an increasingly strong position 
to bend the markets to their 
will. Investors and the agencies 
which represent them are 
curiously silent. Historically, 
they usually only react in a 
crisis. 

After a 10-year period without 
serious market crashes in either 
the US or tbe UK, investors are 
relaxed, even complacent. And 
an Increasing proportion of 
equity Investment is in the 
hands of professional portfolio 
managers who prefer to switch 
to the next stock rather than 
spend time in fighting for a 
principle. 

But if standards in the 
securities markets are allowed 
to slide, it will not be very long 
before a new generation of in- 
vestors discovers just why those 
fussy old rules were put there 
in the first place. 


Sharing the 
..Vcake. 

•. From . Sir Colin Campbell 

Sir, — It seems to me that the 
British' Government is being 
very short-sighted In apparently 
wholly seeking to stand aloof 
from any efforts to get oil ex- 
■: porters together on a price 
policy. Any commodity agree- 
ment requires all significant 
exporters of that commodity to 
be involved and there must tie 
many arguments that the nat- 
• ional interest and indeed those 
of all the oil exporting coun- 
tries ties in. seeking to regulate 
supply and demand winch could 
be easily done if the cake can 
be shared on a basis everyone 
accepts. . . _ 

ft does seem indeed that 
initiative ' towards workable 
arrangements for a broad range 
of commodities would be to the 
general benefit of the world 
community and certainly to the 
developing countries. If these 

were designed, “£^*£1**57 
operated by the World Bank* 
IMF in an “ honest broker 
capacity and participation » 
them by the countries foncetned 
became a condition of World 
Bank and IMF support, tin* 
would represent a major step 

*°This ^process, if successful, 
would generate export earnings 
for plant and equipment from 
the aid-giving countries of the 
world, demonstrating once again 
that we shall all have a better 
standard of life if the countries 
of the world work together. 
(Sir) Colin CampbelL 
Kilbrvde Cottle, 

Dunblane, Perthshire. 


Letters to the Editor 


to pay too much attention to 
short term price shifts, we shall 
have to endure an energy 
system that is hesitant and 
wasteful in its forward plan- 
ning. Don’t let every hiccough 
in comparative prices be an 
excuse to abandon our long term 
prospective. 

Councillor H. Salt. 

(Chairman, Coalfield 
Communities Campaign), 

I Pontefract Pood, 

Barnsley. 


Arguments for 
coal slurry 

From the Deputy Leader. 
Barnsley Council 
Sir, — I was encouraged to 
read of the growth of advanced 
technology solid fuel burning 
methods described on your 
Technology Page (December 
10). Techniques such as coal 
slurry combustion are indeed 
major advances that have been 
almost continuously appearing 
since 1974 when the UK sud- 
denly discovered how mistaken 
it had been to mbs ' « 
continue research into solid fuel 
combustion. 

I was angered, though, to 
read on the same page the same 
sorry short term argument that 
was dominant in the period 
before 1974 Is growing so ogam 
today. (“Economic arguments 
for slurries weaken. ) The 
trouble is that your writer is 
s ugg esting that it -is sound 
economics to allow a short term 
nrice disadvantage to justify 
neglecting’ solid fuel yet again- 
jf only we would persevere 
with the main fuel resource of 
this country and support the 
necessary long term investment 
strategy that energy innovation 
requires, we would have a far 
stronger economy than we do 
today. As long as we continue 


Look at the 
1930s 

From the Treasurer, 

J Labour Economic 
Policy Group. 

Sir, — Mr Denis MacShane 
(December 5) should have 
looked at the evidence before 
he reacted so emotively to my 
suggestion that we should look 
to the 1930s for guidance if we 
want to solve the problem of 
unemployment. 

Few people realise that manu- 
facturing output in the UK had 
already exceeded the 1929 peak 
by 1934 and by 1937 was 38 per 
cent higher. The corresponding 
figure for Germany was 22 per 
cent and for the EEC Six only 
6 per cent. The German figure 
owed a lot to armaments. Ours 
did not. Output today is 6 per 
cent less than in 2979 and 10 per 
cent less than in 1973. 

The number of jobs lost In 
1929-31 was only 840,000. The 
problem was the rapidly expand- 
ing labour force. No less than 
2.6m new jobs were created in 
five years, reducing unemploy- 
ment by half to lAm. The 
number of long-term unen> 
ployed at the peak was pro- 
portionately less than half the 
present figure and very few of 
these were young and able- 
bodied. 

The other factors to which' 
Mr MacShane refers were unin- 
portant Tbe change in our 
fortunes can be traced to the 
35 per cent fall in the exchange 
rate, the imposition of tariffs 
of up to 50 per cent on imports 
of manufactures from the Conti- 
nent, trade agreements with 
agricultural producers which 
favoured our exports, a prohi- 
bition on non-sterling lending, 
and. massive intervention — 
amounting to 12 per cent of 
GDP — to stop the exchange rate 
from increasing in response to 
our success. 

The change in the terms of 
trade enabled us to combine 
a huge reflation with external 
equilibrium. The real money 
supply was increased by 18 per 


cent in the first half of 1933 
— about £25bn in today’s terms 
— and by 1935 tbe yield on 
Treasury bills and Consols had 
fallen to 0.55 and 2.80 per cent 
respectively. 

Three million jobs have been 
lost in manufacturing since 
1970 as a result of increased 
imports and the decline in our 
share of world trade. These 
can be. must be, and indeed, 
will be recovered when we have 
a Government which puts the 
interests of the real economy 
before those of the money 
economy. 

Shaun Stewart, 

72, Albert St, NW1. 


Choice of goods 
for sale 

From Sir Jan Lewando 
Sr, — One can understand the 
reasons for tbe opposition of 
the Government to trade sane- 
tions against South Africa, 
since there are better ways of 
bringing an end to racial in- 
justice in that country. 

One can also understand and 
respect the personal action 
taken by some British shoppers, 
whose consciences do not per- 
mit them to purchase goods -or 
produce of South African 
origin. 

It is, however, quite abhor- 
rent to hear that the general 
secretary of the TUC has writ- 
ten to 50 or more of the largest 
multiple retailers, asking them 
to stop selling goods or produce 
of South African origin, while 
taking no action about other 
injustices of equal or greater 
magnitude elsewhere in the 
world. 

It is even more abhorrent to 
hear that some of these mul- 
tiple retailers have already 
announced their decision to 
cease trading in South African 
goods or produce, in some cases, 
because “they do not agree 
with the South African 
apartheid system." 

This imposition of a political 
decision by the managements of 
commercial firms, who are tech- 
nically owned by shareholders, 
is to be deplored, since their 
customers, shareholders, and 
staff are quite capable of mak- 
ing their own decisions in these 
matters. 

Let us hope that the shopping 
public will take the necessary 
steps to cease shopping at 
branches of tbese multiple firms, 
who are interfering with their 
freedom of choice, until such 
time as tbese firms stop dabb- 
ling in politics, and just get on 


with their job of trading com- 
mercially and un politically. 
(Sir). Jan Le wand 0. 

Daridgc House, 

Knotty Green, 

Nr Beaconsfield, Bucks. 

A picture of 
maintenance 

From Mr E. Grossman 

Sir.— -I would like to respond 
to an article (December 6) by 
David Thomas headed “Main- 
tenance — a sorry picture." 

The article refers to medium 
sized companies in the engineer- 
ing manufacturing industry. 
Readers ought to be made 
aware that plant maintenance 
in the process industry which 
includes amon° others tbe 
chemical, oil and steel in- 
dustries presents a very dif- 
ferent picture. Because of the 
high cost of delays in con- 
tinuous processes, as opposed 
to single operating units or 
machines, maintenance is given 
attention and support at top 
management level, in steel 
close on 35 per cent of em- 
ployees are involved in main- 
tenance which includes preven- 
tive action and condition 
monitoring quite apart from 
attention to breakdowns. 

I write because the two open- 
ing paragraphs of the article 
criticise UK manufacturing 
industry at large, thus damag- 
ing its Image. 

E. J. Grossman, 

(Chief engineer seconded to 
graduate recruitment). 

British Steel Corporation. 
General Steels Group . 

PO Box 42, The Grange , 

Tree ton, Rotherham. 


Trading on 
Sunday 

From the Chairman, 

Sunday Trading Committee, 
Federation of Multiple 
DIY Retailers 

Sir, — The Bishops and the 
Union of Shop. Distributive 
and Allied Workers nave em- 
ployed such a high moral tone 
in opposing the Government’s 
Shop Bill that their “reasoned 
amendment ” almost sparkles 
with innocence. 

Don’t abolish all restrictions, 
they say — just amend the 
exemptions. 

Doubting Thomas, however, 
will wonder why the Bishops 
and USDAW have not yet 
managed to work out such a 
list. After all, it’s 20 years 
since the then government 
abandoned its attempts to ex- 
tend the exemptions because 
USDAW opposed them — and 
it’s a full year since the Auld 
Report recommending abolition 
was published. 

Could it be they know per- 
fectly well it is beyond the wit 
of man to produce any sensible 
list — and that Iheir amend- 
ment is really a torpedo 
launched deliberately to wreck 
the Bill? 

Malcolm Parkinson. 

J25 Queens Rd, 

Brighton, E. Sussex 
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mi plans Britain s Logica to close Alrbus 

sale of fp. . *a seeking 

up to office automation units $ 2 . 5 bn 


35% of 
Aeritalia 

By James Buxton in Rome 

IRI, THE liaiion state industrial 
holding company, is to sell the pub- 
lic a minority stake in Aeritalia, one 
of the country's two leading aero- 
space groups. (The other is Agusta). 

The operation, which will be di- 
vided into several stages, should 
eventually lead to the public's own- 
ing 35 per cent of the company. 

Aeritalia last year had total sales 
of L1.30Bbn (S764m), on which it 
made net profit of L16.9bn. more 
than three times the 1983 profit of 
L5.6bn. The company has a com- 
plex network of manufacturing re- 
lationships with leading European 
and US aerospace companies. 

It builds the Tornado combat air- 
craft with British Aerospace and 
MBB of West Germany. It is a ju- 
nior partner of Boeing in the Boe- 
ing 767 programme, and it has big 
contracts with McDonnell Douglas 
to build part of the DC-9, DC-10 and 
MD80. It builds the ATR 42 com- 
muter aircraft with Aerospatiale of 
France. 

As a first step to privatising part 
of Aeritalia, IRI and its sub-holding 
company, Finmeccanica, will in- 
crease Aeritalia's share capital 
from L250bn to L300bn. The compa- 
ny will then be quoted on the Milan 
Stock Exchange, probably next 
spring, and 17.5 per cent of its equi- 
ty sold to the public. 

At the same time, bonds to a val- 
ue of L105bn will be issued in IRI- 
Flnmeccaaica with a seven-year 
life. They will be accompanied by 
warrants convertible from the end 
of the second year into shares in 
Aeritalia. 

If all the warrants are taken up. a 
further 17.5 per cent of Aeritalia 
equity will pass out of state owner- 
ship. 

The entire operation, one of a 
series of partial privatisations that 
IRI has been carrying out this year, 
will bring in about L200bn for the 
heavily indebted holding company. 

40,000 stop 
work over 
strikes law 

Continued from Page 1 

discussions are likely to last at least 
six months, meaning that industrial 
action in the form of demonstra- 
tions - actual strikes would be ille- 
gal outside of pay negotiations - 
could continue for a long time. 

Another danger for the Govern- 
ment, currently desperate to nurse 
a growing recovery in the country’s 
domestic economy, is that annua) 
wage talks with the unions, which 
are organised along industry rather 
than craft lines as in Britain, begin 
early in the new year and union 
anger about the proposed law 
change could spill over into these 
talks. The unions are seeking an av- 
erage 6 per cent pay increase in 
1986, nearly three times more than 
the inflation rate. 

Yesterday, some 14.000' people 
stopped work to demonstrate in the 
heavily industrialised state of 
North Rhine- Westphalia and three 
major German car producers were 
hit. 

At an Audi plant in Ingolstadt, 
10,000 employees stopped work for 
about an hour, and 15,000 followed 
suit at Opal's main plant in Russel- 
sheim, near Mainz. About 4,000 
workers did not complete the early 
shift at Volkswagen's Baunatal 
works near Kassel. 

IG Metail claimed that at least 38 
plants had been hit by stoppages in 
North Rhine-Westphalia. In addi- 
tion, public transport in Cologne 
came to a virtual standstill in the 
morning, 250 workers walked out at 
an elevator plant in Berlin, and I G 
Metail said a further 2,000 workers 
had demonstrated during work 
hours in Bruchsai, Friedrichshafen 
and Goppingen 

Nearly 1m workers are believed 
to have stopped work temporarily 
in West Germany this month in an 
intensive trade union campaign to 
try to persuade the Cabinet not to 
change the labour law. 


| BY JASON CRISP IN LONDON 

LOGICA. the UK computer soft- 
ware group, is to close its two 
troubled office-automation subsidi- 
aries at a cost of £14.5m (S20.8m). 
effectively eliminating its net tangi- 
ble assets. 

The company is raising C15.Im 
through a share placement and 
! rights issue at 1 lOp. .411 the shares 
have been placed with institutions, 
but up to 60 per cent of these may 
be bought by shareholders in a one- 
for-four rights offer. 

Last night the shares closed at 
I45p. down 9p, but still about 15p 
higher than they were on Monday 
before a subsidiary of General Mo- 
tors showed interest in bidding for 
the group. 

VTS, the subsidiary which manu- 
factures word processors and other 
office equipment, will cease active 
trading at the end of next month 
and be run down and closed in the 
summer. The subsidiary now em- 
ploys 250 people and Logica has giv- 
en up hopes of selling it after talks 
with a number of companies 


throughout the year. These in- 
cluded Olivetti, British Telecom 
and, most recently. Electronic Data 
Systems, the computer subsidiary' 
of General Motors. 

EDS. which suddenly expressed 
interest in the main software busi- 
ness of Logica last Friday, would 
not comment last night on its inten- 
tions. However. Mr Philip Hughes, 
chairman of Logica, said yesterday 
if EDS took over Logica. “there 
would be an enormous walk-out of 
the staff starting with the senior 
people." 

Logica still hopes it may be able 
to sell mC. a small US office auto- 
mation company it bought two 
years ago. If it fails to find a buyer 
then it will be closed at the end of 
next month. 

The once high-flying group was 
the first British software company 
to be floated on the stock market 
This year it plunged into the red af- 
ter making a pre-tax trading loss of 
C7.4m on its office automation busi- 
nesses (VTS and ITTC) which wiped 


out the £5m profit it made on its 
mainstream software business. 

Yesterday the company an- 
nounced the appointment of Mr 
Paul Bosonnet. deputy chairman of 
BOC, as a non-executive director 
and said that it was seeking a sec- 
ond non executive board member. 
It is also recruiting a finance direc- 
tor from outside the group Mr Pat 
Coen, one of the founders of Logica 
who was chairman of VTS. 

EDS. which acquired Unilever 
Computer-Systems of the UK last 
year, is the most recent of a number 
of companies which has talked to 
Logica about acquiring VTS and 

me. 

EDS. which was bought by Gen- 
eral Motors in October 1984 for 
S2.55bn, attracted attention earlier 
this year when computer staff at 
Vauxhall, the UK car subsidiary of 
General Motors, transferred to the 
company and had to sign new con- 
tracts which included a ban on 
beards and lunchtime drinking. 

See Lex; News analysis. Page 24 


Brussels lifts petrochemical 
duty-free ceiling for Gulf 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE EUROPEAN Community has 
acted to smooth relations with the 
six countries of the Gulf Co-opera- 
tion Council by increasing the level 
of automatic duty-free access for 
sensitive petrochemical products. 

It has lifted the annual ceiling to 
Ecu 3.3m (S2.87m) from Ecu 256,060 
for methanol, to Ecu 1.695m from 
Ecu 547.000 for ethylene glycol, and 
to Ecu 6.6m from Ecu 6.1m for low- 
density linear polyethylene. 

Once shipments go above that 
ceiling, the European Commission 
reserves the right to impose the 
normal Community tariff on such 
products. That ranges from 13.4 to 
13.9 per cent 

The changes take place wi thin 
the Community's generalised sys- 
tem of preferences, designed to fos- 
ter the manufactured exports of de- 
veloping countries. 

But actual shipments go far 
above these new ceilings, making 


the effect of enlarged duty-free 
access marginal 

The move is directed towards 
making easier the negotiation of a 
long-term industrial co-operation 
agreement with the Gulf countries 
- Saudi Arabia, Kuwait United Ar- 
ab Emirates, Qatar, Oman and Bah- 
rain. The first ministerial talks be- 
tween the two sides took place last 
October. 

A broader agreement would open 
the possibility of eliminating what 
is becoming an annual squabble 
over access to the EEC for the rap- 
idly developing Gulf petrochemical 
industry. 

Saudi Arabia has seen the access 
question as a totem of future co-op- 
eration and, when the Community 
activates its tariff, mutters darkly 
of retaliatory measures. 

This year the Community put the 
tariff on methanol imports from the 


Gulf in January, on polyethylene in 
August and on ethylene glycol nine 
days ago. But the tariff has little ef- 
fect on the level of trade. 

In the first nine months of this 
year, methanol imports from the 
Gulf were worth Ecu 74m. nearly 25 
times the amount of the new duty- 
free ceiling. In the same period, eth- 
ylene glvco! imports came to Ecu 
90m. or 82 times the new ceiling. 
Folyethylene imports, at Ecu 96m, 
were over 14 times the new ceiling. 

The tariff is imposed only when 
the Commission considers that the 
domestic industry is in trouble. 
Such lack of certainty about the lev- 
el of duty-free imports is a source of 
irritation to the European Council 
of Chemical Manufacturers Federa- 
tion. It considers the ceilings 
meaningless - “a technical system 
should not be overidden by political 
considerations." it says. 


EEC in row over dried fruit 


Continued from Page I 

some cases by as much as £100 a 
tonne. The current minimum im- 
port price for sultanas is £737.79 a 
tonne. 

What is more, traders complain 
that the prices have a habit of 
changing capriciously when the val- 
ue of the European Currency Unit 
moves against the dollar - the cur- 
rency in which dried grapes are 
traded. 

Until last September, any sulta- 
nas, currants or raisins which came 
into the Community at a price be- 
low the official m i n i m u m were sub- 
jected to swingeing countervailing 
charges. The traders say they were 
forced to pay these if the minimum 
changed while their goods were in 
transit - meaning that a transaction 
which was perfectly legal when con- 
cluded initially might become sub- 
ject to penalty by the time the 
shipment arrived. 

The trade has recently had some 


relief in that the countervailing 
charges have been relaxed, and if 
goods now come in below the mini- 
mum companies have to forfeit only 
the difference between it and the 
invoiced price. 

But what has spurred it into legal 
action is a series of raids on its 
members by Customs officers over 
the last 12 months. The Customs 
men were searching for evidence 
that buyers of sultanas from out- 
side the Community had managed 
to break the rules by obtaining un- 
der-the-counter discounts from 
their foreign suppliers, and they 
carried off heaps of files from the 
traders’ offices. 

The association took legal advice, 
and on the basis of that applied for 
a judicial review of the import rules 
in the High Court 

In the first instance, the action is 
directed at the Customs, as zealous 
enforcer of the regulations. But the 


association's hope is that the whole 
issue will be referred to the Euro- 
pean Court of Justice. It argues that 
the minimum import price is illegal 
because it was introduced in the 
first place only as an exceptional 
measure. 

The association also consulted 
the UK Ministry of Agriculture. 
Fisheries and Food, which is bound 
to have an interest in the affair. 
“They approached us. Then they 
went to Customs. That's where it 
ended as far as we're concerned," 
the Ministry said. 

Customs officials confirmed that 
a judicial review of the issue is ex- 
pected but they denied that there 
was any dispute between Customs 
and importers. 

A solicitor for the importers said 
he understood that the UK Govern- 
ment had agreed to co-operate with 
them with a view to referring the 
issue to Europe. 


Westland rescue plan details 


Continued from Page 1 

has already stud it has no require- 
ment and no funds to buy the Black 
Hawk, while claims for substantial 
sales potential in the rest of Europe 
have recently been disputed by 
British Defence Ministry officials. 

The guarantee to Westland of lm 
man-hours of work is less than the 
3m man-hours offered by the Euro- 
pean consortium, which also in- 
cludes a British order of six Sea 
King helicopters, making a total of 
3.3m man-hours. 

Westland's workload for the next 
five years is currently reported to 
amount to some 6m to 7m man- 
hours. 

It would seem that neither offer 
would be sufficient to occupy fully 
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the 1,900-strong shop floor force, 
though there is no indication so far 
in either proposal of what further 
redundancies might be planned in 
the 8,000-strong total force in the 
company's helicopter operations. 

Under the rescue plan, existing 
shareholders are expected to be of- 
fered 23.7m new issues at 60p a 
share. Sikorsky and Fiat are under- 
stood to receive 35.5m preferred 
shares convertible one-for-one into 
ordinary shares also at 60p. Both 
partners have option over 22.5m 
shares at 85p, to be exercised at 85p 
between now and 1996. 

Westland's bankers, principally 
National Westminster and Bar- 
clays, are understood to be wilting 
to convert some £7m of debt into 10 
per cent redeemable preference 
shares and a further £21m into 7 £ 
per cent loan stock which can be 
converted into equity at a price of 
B5p per share. 

If all options are exercised exist- 
ing shareholders will hold the ma- 
jority balance of 50.1 per cent with 
Sikorsky and Fiat holding 35 per 
cent, and the banks 14.9 per cent. 

The reconstruction package re- 
duces Westland's current gearing of 
well over 100 per cent to a more 
manageable 25 per cent 

Peter Riddell writes: Mr Hesel- 
tine's tactics are now to maintain 
public pressure to give the Euro- 
pean consortium a chance to per- 
suade the bankers and institutions 
behind Westland of the need to 
pause and to consider an alterna- 
tive to the Sikorsky-Fiat deal- 


After a private session with Mr 
Heseltine and his senior officials 
yesterday afternoon, the House of 
Commons' Defence Select Commit- 
tee said it was “concerned that the 
defence implications of any change 
affecting the future of the Eritish 
helicopter industry should be fully 
understood." 

The MPs agreed to make public a 
series of previously confidential 
documents submitted to them by 
Mr Heseltine setting out in detail 
why the European solution is 
preferable to the other rieaL 

Mrs Margaret Thatcher, the 
Prime Minister, now seems to be 
taking a detached view of the affair, 
arguing that the decision is entirely 
up to the Westland board. The af- 
fair is not cn the agenda for this 
morning's cabinet meeting. Mrs 
Thatcher's allies are puzzled by Mr 
Heselnne's approach, believing that 
he is ploughing a lone furrow 

The documents released by Mr 
Heseltine include a letter dated De- 
cember 13 frem the European con- 
sortium to Lizards. Westland's mer- 
chant bankers, claiming that West- 
land had been discriminating in fa- 
vour cf one party to the extent of 
depriving the company's share hoi- i 
ders of a better and more soundly 
based proposal by failing to provide 
sufficient information.. 

Another of the documents is a 
copy of a telex message to the chair- 
mar. of V.'cstiand from the head of ! 
Agusta warning of the negative rep- | 
ert-assions resulting from any lIcs- ! 
er association with Sikorsky. i 


$2.5bn to 
fund new 
projects 

By David Marsh In Paris 

AIRBUS INDUSTRIE, the Euro- 
pean airliner manufacturing group, 
is looking for S2.5bn to finance new 
aircraft projects aimed at enlarging 
its product range in competition 
with Boeing and McDonnell Doug- 
las of the US. 

Mr Jean Pierson, Airbus chair- 
man. announced the figure yester- 
day as the cost of Airbus's entire 
"strategy" for the early 1990s. That 
centres on the consortium’s two 
projects on the drawing board to 
build the twin-engined short-to-me- 
di urn-range TA9 airliner and its 
long-range, four-engined sister, the 
TAIL 

After detailed discussions with 34 
international airlines during the au- 
tumn on technical specifications, 
the Airbus supervisory board is to 
decide on the new projects at the 
end of January. 

Mr Pierson said the Airbus share- 
holders - Aerospatiale of France, 
Messerschmitt-Bblkow-Blohm of 
West Germany. British Aerospace 
and Casa of Spain - would have to 
decide whether they needed gov- 
ernment funds for the new project 
or whether the sums could be 
raised on the financial markets. 

He also said the shareholders 
had decided to allow outside compa- 
nies to participate in future proj- 
ects, taking an overall work share 
of 20 per cent Possible participants 
included not only European coun- 
tries such as Italy but also those 
from further afield, with US partici- 
pation not ruled out 
On the question of asking airlines 
to help to finance the TA9 and 
TAli, Mr Pierson said carriers 
wishing to support the projects had 
the opportunity to make cash ad- 
vances on initial orders, but he did 
not think the airlines intended to 
take a financial stake in launching 
new projects. 

Airbus's total of 50 orders in 1985 
for A3 00 and A310 wide-bodied air- 
craft, up from 21 in 1984 and six in 

1983, gave the consortium 56 per 

cent of this market, Mr Pierson 
claimed. - - 

The number of unsold aircraft at 
Toulouse is now only three, against 
20 at the beginning of the year. Con- 
firming the cautious Airbus produc- 
tion strategy and the lack of signs 
that there will be a significant up- 
turn in the wide-body field, output 
next year will fall to 31 aircraft 
from 33 this year - well below the 
consortium's earlier plans. 

The A 320 narrow-body aircraft, 
given project go-ahead in February 

1984, won 30 firm orders in 1985, 
taking its total of optional and firm 
contracts and commitments to 254. 
That volume of orders, more than a 
year before the aircraft's first flight 
in March 1987,*%ompared with the 
best results obtained in US airliner 
programmes, Mr Pierson said. 

Paris wins fight 
for Europe’s 
Disneyland 

By David Housego in Paris 

WALT DISNEY Productions yester- 
day signed an agreement with the 
French Government to build a Eu- 
ropean Disneyland at Marne-ia- 
Vallee. east of Paris. 

Tne park and infrastructure will 
involve total investment of between 
FFr lObn (S1.3bn) and FFr 15bn and 
is only the second Disneyland to be 
built outside the US. The first was 
in Japan. Spain bad also been com- 
peting for the leisure and recrea- 
tion centre with a proposed site be- 
tween Barcelona and Alicante on 
the Mediterranean coast 
The determining factor for Dis- 
ney Productions is that the Paris re- 
gion has a higher tourist potential - 
a market estimated by the French 
regional authorities at about 30m 
people within a radius of 800 km. 
The Paris region also has better air, 
rail and motorway connections. 

The "Eurodisneyland” which will 
open in five years will be spread 
over 100 hectares - although it will 
extend to 1,600 hectares if car 
parks, hotels and other facilities are 
included. 

About 6,000 people will be em- 
ployed In the construction phase 
and between 20.000 and 25.000 
when the park opens. The east of 
Paris is an area of considerable un- 
employment. The park hopes to at- 
tract up to 10m visitors a year. 

The importance that the French 
Government attaches to the agree- 
ment was demonstrated by the fact 
that it was signed personally by Mr 
Laurent Fabius, the Prime Minis- 
ter. Also involved are the regional 
authorities for the Ile-de-France. 

Negotiations between Disney 
Productions and the French have 
been going on for a year. To ensure 
co-ordination on the French side, 
the Government appointed a single 
negotiator - Mr Jean Peyrelevade, 
the chairman of the nationalised 
Suez banking group. 


THE LEX COLUMN 

Hands across the 
Atlantic 


Were it not for Mr Heseltine and 
the European alternative, the man- 
agement of Westland would this 
morning be presenting sharehold- 
ers with a straightforward enough 
proposal for the recapitalisation of 
their company. But as Sir Michael 
Edward es discovered at Dunlop, a 
management endorsement does not 
guarantee shareholders' approval 
and the European partners can still 
trump the Sikorsky/Fiat scheme. 

Today's document should show 
the Westland board holding a much 
stronger hand than the manage- 
ment of Dunlop could ever claim. 
Shareholders will be asked to sub- 
scribe for a two-for-five rights issue, 
which, taken together with capital 
contributions from the banks and 
the Sikorsky/Fiat consortium, will 
dramatically alter Westland's bal- 
ance sheet 

After charging over £I00m of pro- 
visions in the year just ended, the 
pre-reconstruction balance sheet 
will show debt of £92m and equity 
of £22m. After the capital injection, 
those figures will reverse, to leave 
Westland with gearing of around 25 
per cent taking the h anks ' converti- 
ble debt as equity. Existing share- 
holdings will clearly be diluted as a 
result but, even if the consortium 
exercises its share options and the 
banks convert their debt, other or- 
dinary shareholders will own just 
over half the equity. 

The European consortium will 
argue, with some justice, that it 
could have put together a competi- 
tive proposal if only it had been af- 
forded the access to Westland's 
books which has been granted Si- 
korsky and FiaL Like its rival, it 
would apparently be ready to inject 
£30m of new capital, possibly more. 

Westland, therefore, will need to 
argue that the Sikorsky/Flat deal 
offers a more solid commercial fu- 
ture. That does not look, on the face 
of it, a certainty. The lm man-hours 
of work offered by Sikorsky may be 
guaranteed but, if the Europeans 
were to withdraw subcontracting 
work which would normally have 
been placed with Westland, the Si- 
korsky commitment -may do no 
more than fin a gap left hy the Eu- 
ropean partners. And. while the 
promise of a licence to develop, 
manufacture and market the Blade 
Hawk in certain territories gives 
the Sikorsky proposal some com- 
mercial edge, Westland has yet to 
establish that it can find buyers for 
the product 

If the European consortium is to 
make a counter-proposal, it will 
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need to do so in a hurry. The Si- 
korsky deal has the simple advan- 
tage of being on the table. And,. 
unWc institutional shareholders 
show a quite uncharacteristic con- 
cern for European defence initia- 
tives, they may prefer the whirly- 
bird in the hand to the one in the 
bush. 

Logica 

Shareholders in Logica have had 
their patience sorely tested. As this 
year has progressed, it has become 
dear -that the office automation 
businesses, VTS and CTC, have- 
been soaking up all and more of the 
rest of the group’s profits. The 
share price has skidded and tripped 
up several times: from a year's high 
of 395p, it has fallen as low as 100p. 

The fact that Logica has finally 
given up on its hardware busi- 
nesses should come as a relief to in- 
vestors, more than compensating 
for any resentment at having to 
stump up more money. Without yes- 
terday’s rights issue and placing, 
the company might have found it 
difficult to trade for more than a 
few months. The charges for clo- 
sure of VTS and ITIC have com- 
pletely wiped out Logica's net 
worth, and there would still have 
been £14m of borrowings to be ser-' 
viced. Once the £15m proceeds of 
the rights issue come in, Logica will 
be able to pay off almost all of its 
debts and end up with equity in its 
balance sheet again. - - - - 

Shareholders who are not in the 
elite cirde, though, may feel slight- 
ly miffed that t he ir equity is being 
diluted. The eight biggest investors 
are guaranteed at least 40 per cent 
of the new shares as well as their 
underwriting fees; only 60 per cent 
is being offered to everyone else. 
But at least a placing allows Logica 
access to the money quickly; the 


cash will now be is the bala nc e 
sheet by December 31, when the in- 
terim accounts are struck. Besides, 
with EDS breathing down its neck, : 
Logica may think it politic to butter 
up its larger institutional backers. 

Investors who have stuck with 
the company this far will not, pre- 
sumably, give iq? now, unless to a 
bidder offering rather more than 
yesterday's dosing price of 145p 
(down 9p). Logica is now free to 
concentrate on what it does best - 
software - and if it manages to sell 
any parts of VTS or ITIC, so much 
the better. But even the ex-rights 
share price leaves' little room for 
any future banana skins: assuming 
the company makes £5m pre-tax 
this year, its p/e. is not far off 20. 


Singapore Airlines deserved a 
better place for its flotation than a 
stock market in a condition of gal- 
loping disrepute; but London fund 
managers must have feared the 
worst about the opening of trading 
even- before being rudely woken 
from their beds yesterday. With em- 
ployees unloading shares in a thin 
market, the price fell, from the SS5 
of the subscription to SS4 j 64 before 
rallying wanly to SS4.70. Had the 
overseas institutions not been pre- 
vented from repatriating shares 
taken up in the placing. SIA’s debut 
in public hands would have been a 
disaster. 

Ironically, those fund managers 
in New York, London and Tokyo 
who took up 40 per cent of the issue 
are still sitting on an airline bar- 
gain; it is just that the market has 
changed, as it were. On a forecast of 
earnings made before the fall in 
crude oil prices opened up the pos- 
sibility of much lower foel costs, 
SIA at SS5 still trades at a rating 
only 60 per cent of the Singapore 
market; these earnings, arising out- 
side the island, are among the saf- 
est onthe Singapore exchange. If 
excess depreciation is factored out, 
SIA is selling at a multiple scarely 
higher than an airline stock in the 
unregulated US market 
However, only an optimist would 
believe foot the nexus of forward 
share dealings a la Pan-Electric has 
been unravelled; and the market, 
which fell another 15 points yester- 
day, is being supported by a ban on 
deferred settlement which has shut 
in foreign holders. A further mar- 
ket fall will make SIA expensive at 
SS4.70 - while making Singapore an 
unattractive place to fly to. 
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‘Healthy’ Apple shines 
as stock price soars 


BYJ_OUiSE KEHOE IN SAN FRANCISCO 


APPLE COMPUTER'S stock price 

rose sharply on Wall Street yester- 
day after news that the company 
expects its higbeslrever quarterly 
profits for the first quarter ending 
December 27. 

Net income is expected to be in 
the range of $52m, or 85 cents a 
share , despite lower sales revenues 
than in last year’s first quarter, the 
company sahL-By lunchtime yester- 
day Apple’s shares had risen to 
*22*, having touched $2251 from 
Tuesday's dosing price of $22%. 

Reductions in overhead costs, ex- 
pense controls throughout the com- 
pany and conservative inventory 
management are the main reasons 
for Apple's higher gross margins 
and profits, said Mr John Sculley, 
Apple president and chief execu- 
tive. Apple will be ‘'significantly 


more profitable on flat revenues in 
fiscal 1986,” he said. 

Apple's previous record profits 
were $46m, or 75 cents a share, in 
tbe'first quarter of fiscal 1985. Since 
then, however, the company's for- 
tunes have been sharply reversed 
and the company reported its first- 
ever quarterly loss in the third 
quarter, when it laid off 1,200 work- 
ers and dosed two manufacturing 
fatalities. 

Affirming Apple’s return to "good 
health," Mr Sculley said yesterday 
that the company's “gross margins 
will climb to the highest level in 
over three years this quarter, and 
our cash balance continues to in- 
crease.” Apple ended fisc al 19 85 
with record cash reserves of S337nu . 
“Our managemen t team is confi- 
dent and capable and our employ- 
ees are motivated. Apple is well po- 


sitioned for success in 1986," said 
Mr Sculley. 

• Control Data, the troubled US 
computer and computer accessories 
group, yesterday reached an agree- 
ment to sell the Magnetic Media 
portion of its business products 

group to Xidex, a California-based 
data storage products manufactur- 
er, in a deal worth 565m. The deal 
continues a major asset disposal 
programme. 

Under the terms of the agree- 
ment, foreshadowed last month, 
Xidex will acquire businesses 
which make and market computer 
disk packs, computer tape and flexi- 
ble diskettes, and employ about 
1,700 people at plants ami offices in 
the US, the UK and Australia. 

The sale includes plant, property 
and inventory but excludes Control 
Data's accounts-receivable base. 


Offer of Flick’s 10% stake in 
Daimler is oversubscribed 


BY JOHN DAVIES IN FRANKFURT 


DEUTSCHE BANK has achieved 
rapid success with its placement of 
the Flick group's 10 per cent stake 
in Daimler-Benz, the West German 
motor vehicle concern. 

The offer to sell the shares at a 
price of DM 1,120 ($446) each, an- 
nounced on Tuesday, was dosed 
yesterday morning after being over- 
subscribed. 

Deutsche, West Germany's larg- 
est bank, is placing the shares 
through a consortium of more than 
100 banks, many of them foreign, in 
order to spread the ownership 
widely. 

The DM 3Abn ($l-51bn) transac- 
tion, which has come sooner than 


many people expected, follows 
Deutsche's decision to buy the pri- 
vately owned Flick group for about 
DM 5bn for disposal to investors. 

W. R. Grace, the diversified US 
company, has already made dear it 
wffl exercise an option to buy the 26 
per cent stake in itself at present 
held by Flick. 

The next hurdle for Deutsche 
Bank is the stock market flotation 
of a holding company bringing to- 
gether the “core businesses” of the 
Fhck group, involving papennak- 
ing, chemicals, explosives and iron. 

The Daimler-Benz share price . 
fell DM 34^0 to dose at DM 1J88 
on the Frankfurt Stock Exchange 


yesterday, but was still DM 72 high- 
er than Deutsche's placement price, 
which is payable on January 8. 

Since the Flick deal was disclosed 
two weeks ago, Deutsche Bank’s 
own share price has risen sharply 
as the bank stands to make sizeable 
gains despite heavy costs and taxes. 

Deutsche Bank’s share price has 
risen 121 per cent since the begin- 
ning of 1985, while Daimler’s has 
gone up 101 per cent The Deutsche- 
Daimler surge outshines the overall 
stock market performance, which is 
impressive enough with a 66b per 
cent rise in the fktmtwgrrfwwlr in- 
dex since the beginning of the year. 


Amer reports 
184% rise 
in turnover 

By OlH V. Vtrtanen in Hetafokl 

AMER, the Finnish company with, 
interests in car imports, publishing 
and consumer goods, has reported a 
184 per cent increase in turnover to 
FM 2.48bn (5415m) after three ma- 
jor acquisitions in the year ended 
August 1985. The company's net 
profit rose 63 per cent to FM 129m. 

Slower growth in profits was at- 
tributed to the recently acquired car 
importing business in which operat- 
ing profit is generally lower than in 
Ameris traditional branches. The 
Toyota and Citroen importing and 
wholesale businesses now account 
for 59 per cent of Amer’s total turn- 
over. The other two big acquisitions 
.were Marimekko, the textile and 
~ clothing manufacturer and Finn- 
reklama, a publishing house. 

Amer chairman Mr Hfiikki O. 
Salonen, said the result was good 
considering the fast growth. 

The company's share capital rose 
17 per cent during the year because 
of share issues to finance some of 
the acquisitions. 


Judge backs sale of 
UPI to Vazquez Rana 


THE SALE of United Press Interna- 
tional (UPI) to ft partnership con- 
trolled by Mr Mario Vazquez Rana 
has won the backing of a federal 
bankruptcy judge after the Mexican 
newspaper publisher agreed not to 
take the reins of the news service 
until the sale is final, AP-DJ 
reports from Washington, 

The decision was to trigger a pay-, 
ment of Sim in working capital 
from the Vazquez Rana group to 
the financially struggling news- 
agency, which is operating under 
Chapter 11 of the US Bankruptcy 
Code. 


Judge George Baron gave preli- 
minary approval of the sale,, pro- 
vided .Mr Vazquez .Rana does not 
serve as chief executive officer of 
the newsagency until its reorgani- 
sation is completed, probably in a 
few months. 

However, lawyers for Financial 
News Network (FNN), a group 
which had foiled in its bid to buy 
UPI, said they were likely to appeal 
against the ruling order. 

The judge had ruled on Monday 
that FNN was not eligible to file its 
own reorganisation plan for UFL 


Ericsson to sell 90% of Auto-Tank 


Ultramar 
Canada 
may close 
refinery 

By Robert Gibbons In Montreal 

ULTRAMAR CANADA a wholly 
owned subsidiary of Ultramar of 
the UK, said it will dose down its 
Quebec city refinery, which has a 
daily capacity of 100,000 barrels, if 
the federal and provincial govern- 
ments force Gulf Canada to accept 
an offer to keep open its Montreal 
refinery. 

Ultramar fanx/in hm acquired 
the Eastern Canada do w nstream 
assets of Gulf Canada, owned by 
the Rel chmann family of Toronto 
through Olympia & York Develop- 
ments in a GS120m (586m) deal that 
takes effect on January 8. Gulf is 
due to pay the costs of the shut- 
down of its 75,000 b/d Montreal ref- 
inery as of December 31. 

Gaz Metropohtain, the Quebec 
natural gas distributor, has put in a 
bid for the Gulf downstream assets, 
however, saying it could operate tbe 
Montreal refinery economically 
with a new labour agreement and 
extra business derived from refin- 
ing crude for two unidentified US 
product distributors. 

Both governments have said this 
offer should be examined and, if 
necessary, the Ultramar Canada 
bid could be stalled through Invest- 
ment Canada, the foreign invest- 
ment screening agency. 

Ultramar Canada says tbe Mon- 
treal refinery is not justified be- 
cause the Quebec market averages 
288,000 b/d, will drop to 257,000 h/d 
in 1986 and probably will not bot- 
tom out until 1 988-89. Its Quebec 
city refinery is operating at a mar- 
ginal 70 per cent of capacity while it 
could reach nearly 100 per cent if it 
can supply the 675 Gulf Canada ser- 
vice stations. 

Even without Gulf, total Quebec 
refining capacity is 310,000 b/d from 
two plants in Montreal and the Ul- 
tramar plant in Quebec city, where 
CSSOOm has been spent over the 
past three years to install a cracker 
to increase output of higher value 
products. 

• BP Canada, 64 per cenfrowned by 
British Petroleum, said Imperial 
OiTs Esso. Minerals Canada unit 
agreed to acquire a 35 per cent in- 
terest in Les Mines Selbaie, a min, 
ing complex in north-western Que- 
bec. Terms were not disclosed, Reu- 
ter reports from Calgary. 


L. M. ERICSSON, the Swedish 
telecommunications and electronics 
group, has reached agreement to 
sell 90 per cent of its subsidiary, 
Auto-Tank, to the company’s foun- 
der and president, Mr Sten Run din, 
writes David Brown m Stockholm. 

Auto-Tank produces automatic 


payment systems for petrol service 
stations - credit card handling ma- 
chines, bank note vending systems, 
and pump control electronics - and 
has annual sales of SKr 170m 
Ericsson has agreed with 
new owner not to reveal the 


Turner faces new takeover hitch 


BY TERRY DODSWORTH IN NEW YOtt K 


TURNER BROADCASTING, the 
Atlanta-based cable television 
group, has struck another hitch in 
its convoluted negotiations on the 
takeover of MGM/UA Entertain- 
ment and admitted that it will not 
be able to complete a relat e d deal 
with Viacom International on 
y»hprfti1a. 

Although Turner said yesterday 
tfr'nt the latest delays would not af- 
fect its financing lor the 51.5ba 
d eal, Rs cash position would be in- 
fluenced if the Viacom deal eventu- 
ally fell through. Turner had been 
hoping to sell a 50 per cent interest 


in some of the MGM assets, includ- 
ing the film studio »nH certain film 
distribution rights, to raise funds 
and pay off a proportion of the debt 
incurred in funding the takeover. 

Turner and Viacom, another 
cable television group, gave no indi- 
cation yesterday of the state of 
their talks, but Turner said that its 
investment bank, Drexel Burnham 
Lambert, would proceed with its fi- 
nancing plan for the takeover “not- 
withstanding tbe outcome of the Vi- 
acom discussions." 

Previously, Turner had acknowl- 
edged that the cash flow from the 


combined group after its takeover 
of MGM/UA would not be sufficient 
to service the debt it was shoulder- 
ing to finance the transaction. Be- 
cause of this it is seeking to dispose 
of assets, although it says it wants 
to retain MGM's valuable film lib- 
rary. 

In yesterday's announcement 
Turner said that one option was to 
sell the whole of MGM's film, televi- 
sion distribution and laboratory 
businesses, although it would con- 
tinue & operate these divisions. An- 
other possibility would involve a 
joint venture 


US energy 
group takes 
$170m charge 

By Our New York Correspondent 

SONAT, the Alabama pipeline com- 
pany, announced yesterday that it 
would be taking a 5170m net charge 
in the fourth quarter, a further sign 
of depression in the US energy in- 
dustry. 

The writeoff will reduce the 
group’s net income for the year to 
about break-even, but Sonat said a 
“significant" loss from continuing 
operations would be reported for 
the fourth quarter and the year. 

In the first nine months this year 
the company registered net profits 
of 289m, or $120 a share, against 
SI 68m, or $4.12 a share, a year ago. 

The move by the Alabama com- 
pany, which owns and operates an 
8,800- mile pipeline system in the 
south-eastern US, comes at a time 
of increased takeover ferment in 
the industry, including speculation 
about Sonat* s own future. Takeover 
rumours have been further fuelled 
by the recent bid for MidGon by 
Wagner & Brown and Freeport 
McMoRan. 

Sonat said its action was prompt- 
ed by uncertainties surrounding the 
Federal Energy Regulatory Com- 
mission's recent order on open 
access to transport, the likelyhood 
of continued softness in oil and gas 
rices, and the recent actions of 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 9 tb Dec. 1985 U.$.$ 1 14.70 

Listed on the Amsterdam Stock Exchange 

information: Pierson. Heldring 8 Pierson NY- 

Herangracht 214, 1016 BS Amsterdam. 
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ECSC launches $100m deal 


BY MAGGIE URRY IN LONDON 

THE EUROPEAN Coal end Steel 
Community (ECSQ could be one of 
the last borrowers to tap the Euro- 
dollar market this year. Yesterday 
it launched a SI 00m 10-year deal led 
by Morgan Guaranty with a coupon 
of 9% per cent It is a mark of the 
strength of the market this year 
that coupons are now well below 10 
per cent 

Issue price is 100% and fees total 
2 per cent Tbe bonds will have an 
average life of eight years. 

New issues are likely to slow to a 
trickle now. The Eurodollar bond 
market is caught in a dilemma. Af- 
ter lagging the US bond market's 
rise, yields in the Euromarkets 
have looked too high against New 
York yields to attract borrowers. 

Conversely, as ECSC discovered, 
when the New York market weak- 
ens so does the Eurodollar bond 


BMP Bank bond average 


Dec 18 
105.003 

High 

105.603 


mas 


P i m lo ui 
1 04.885 
Low 
89.840 


market The issue traded well at the 
outset but fell back later to be bid at 
a discount of Vh point to issue price. 
That level is still well inside the 
fees. 

An issue was launched in tbe 
Euroyen market for CSX, tbe US 
transport and natural resources 
company. This is for YlObn with a 
10-year life and a 6% per cent cou- 
pon. Issue price is 100% and fees 
are 2 per cent 

The deal was not seen to be trad- 
ing. The lead manager, Daiwa Eu- 


rope, is expected to launch another 
issue today, probably for Y15bn for 
Credit Fourier. 

In the Swiss franc foreign bond 
market Banque Gutewiler launched 
a convertible issue for a special pur- 
pose company, RX Capital, which 
the bank has asked the Luxem- 
bourg Stock Exchange to list. 

If granted, it is thought to be the 
first time a Swiss franc issue will 
have been listed there. Some of the 
smaller banks have been unhappy 
with the listing arrangements on 
the Zurich Stock Exchange which, 
they claim, are controlled by the big 
Swiss banks. 

The SFr 100m issue, with an indi- 
cated 5)1 per cent coupon and par is- 
sue price, will provide SFr 55m for 
ICN Pharmaceuticals, the US 
company. 


The other SFr 45m is being used 
to buy a zero-coupon bond from 
Enel, the Italian electricity utility, 
which will be redeemed at the same 
time and for the same amount as 
the RX issue, thus securing it 

The full SFr 100m will be conver- 
tible into shares in ICN and after 
the first five years holders will also 
have the option to convert half into 
ICN and half into shares of SPI 
Pharmaceuticals, a quoted subsid- 
iary of ICN. 

Traders said the issue was too 
complex for investors and the in- 
itial response has been slow. 

In the secondary market prices 
were higher where changed in mod- 
erate turnover. 

No new issues were launched in 
the D-Mark market and secondary 
market prices were up by H to W 
point in fairly active trading. 


Orion Royal loses top men in reshuffle 


BY OUR EUROMARKETS STAFF 

ORION Royal Bank is losing two of 
its key personnel in a reshuffle of 
personalities in the Eurobond 
market 

Mr Joseph Cook, a managing di- 
rector, and Mr Michael Webber, a 
senior executive director, resigned 
from the bank yesterday to join 
Morgan Guaranty and County 
Bank respectively. 

They had been in charge of Dew- 


issue syndication. Another piece in 
the jigsaw is the transfer of Mr 
Robert Gray from Morgan Guaran- 
ty in London to Tokyo. 

The departures from Orion follow 
the resignation of Mr John Abell, 
Orion's chairman and chief execu- 
tive, early thin month, and of Mr 
John Langton, head of sales and 
trading, and a number of traders 
last month. Observers believe these 


moves severely weaken Orion's po- 
sition in the Euromarkets. 

Orion's parent Royal Bank of 
Canada, announced three appoint- 
ments yesterday. Mr Colin Stur- 
geon will be the head of new issues, 
Mr George Wraw will run the sales 
and trading department and Mr 
David Burnett will be marketing co- 
ordinator. 


Mr Cook is moving to Morgan 
Guaranty to be an executive direc- 
tor in charge of the syndicate 
group, replacing Mr Gray, who is 
moving to Tokyo to take up a senior 
assignment in Morgan Guaranty’s 
operations there. 

Mr Webber is joining County 
Bank to run its syndication depart- 
ment 


SEL buying rest of data-processing group 


BY OUR FRANKFURT STAFF 

STANDARD Etektrik Lorenz 
(SEL), the West German telecom- 
munications group, is taking over 
full ownership of Computertechnik 
Muller (CTM), the date-processing 
company. 

SEL, which is 86 per cent-owned 
by ITT of the US, bought into CTM 
more than a year .ago to pave the 
way for co-operation in such areas 


as office communications systems. 

After initially taking a 49 per cent 
stake, SEL is now exercising an op- 
tion to buy the remaining 51 per 
cent of CTM from the Diehl indus- 
trial group. 

The move reflects the worldwide 
trend towards a merging of commu- 
nication and computer technolo- 
gies, with many companies taking 


steps to widen their product range 
and capabilities. 

CTM was set up by an electronics 
entrepreneur in the 1970s. It has 
650 employees and sales revenue of 
about DM 130m ($5Ij2m) a year. 

Among other things, it has made 
a name for itself as a supplier of of- 
fice terminal systems. 

SEL has indicated that it expects 


improved earnings this year, with 
sales revenue rising 12 per cent to 
about DM 5bn. The group has been 
building up its labour force, which 
has risen 6 per cent this year to 
about 33,000. 

In the first nine months of this 
year SEL's sales revenue was up 8.4 
per cent to DM Sbn with exports 
providing 28 per cent of sales. 


I* 


Farm Credit Corporation 
Canada 


Soctete du credit agricole 
Canada 


This announcement appears as a matter of record only. 


New Issue 


Canadian $100,000,000 

Farm Credit Corporation 

l An agent of Her Majesty in ri/Jif of Conado) 




10% Notes due December 17, 1992 

Issue Price: 99.50% 


Wood Gundy Inc. 

Bank of Tokyo International Limited 
CIBC Limited 

Commerzbank Aktiengesellschaft 
Credit Lyonnais 

Goldman Sachs International Corp. 
Morgan Guaranty Ltd 
Nomura International Limited 


Swiss Bank Corporation International Limited 

Banque Bruxelles Lambert S. A. 
Citicorp Investment Bank Limited 
Credit Commercial de France 
Dominion Securities Pitfield Limited 
McLeod Young Weir International Limited 
Morgan Stanley International 
Orion Royal Bank Limited 


Yasuda Trust Europe Limited 


Alahali Bank of Kuwait (K.S.G.] 


Amro International 
Limilrd 

Bank ol Montreal The Bank of Nova Scotia 

Qvmnrl KteiuH Limilpri 

Banque Cun£rale du Luxembourg S.A. Banque International? j Luxembourg S.A. 


BankAmerica Capital Markets Group 
Bank |. Vontnbel & Co AG 


Bank Leu International Lid. 
Bankhaus Hermann Lampe 

k-imnundilfirM-llxhaU 

Banque National? de Paris 


Banque Paribas Belgique S.A. 

Bayerischc Landcsbank Girozentrale 
Chase Manhattan Capital Markets Croup 


H. Albert dc Ban 1 & Co. N.V, 


Berliner Bank 

AkliFuigf-if INi kill 

Chemical Bank International Group 


B jytTischu Hypothck.cn- und Wechsel-Bank 
Akiiingf'i’lhrluti 

Berliner Handels- und Frankfurter Bank Bums Frv Ltd. 


Credit du Nord 


First Chicago 

Ijmiixd 


Ilam'd Europe 

Limited 

Genossenschctfdtchr’ Zentrallwnk AC 
Vhhiiu 

Kidder. Peabody International 

Limited 

Klcinwort. Benson Kuwait International Investment Co- * a.k. Kuwait Investment Company (S. A.K.) F. Van Lanwhot. Bankiers N.V. 

. Limited 


DG Bank 

UvuiM-hc OnotM-fi-i JmIi-ImiiL 

Great Pacific Capital S.A. 


Gmrnilr Bank 
Handelsbank N.W. (Overseas) Ltd 


Hill Samuel & Co. 

I j milt'd 


Lloyds Bank IntiHnational 

Limited 

Mitsubishi Finance [ntcmatiunul 

I iniil-il 

Norddeutschc Ldiulitsbank 

Cilu/i'llluli' 

Richardson Gnmishields bi Canada (UK) 

LiMiii-d 

Toronto Dominion International 

l.limlrii 

Westdeutschc landcsbank 

liiftiM'lririill* 


* LTCB International 
Limited 

Mitsui Finance Europe 
Limited 

Sal. Oppcnheim jr ft Cie 


Merrill Lynch Capital Markets 

The Nikko Securities Cn..| Europe) Ltd 


Midland Doherty 

(jinited 


Nesbitt. Thomson 

Limited 

Pierson. Heldring & Pierson N.V. Rabobank Nederland 


Sanwa lntenwtion.il 

Limited 

Vcreins- und ttVstbank 

AkltelKM-llv htftl 

Wcsifulcnlunk 

ALIteiip'M'llxJwll 


Schoellt-r&Co. Slicarson Lehman Brut hen I ntrmal ional 
DunluiklirnitevIlM lull ' 

WVstdcutsche Genosjienschdfta-Zefitrjlliank e.G. 

Ydmdiclii International (Europe) 

Limited 


CanadS 


December 1985 
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These securities have been sold outside the United States of America and Japan. 77i£r announcement 
appears as a matter of record only. 


ISth December, 1985 


Nordiska Investeringsbanken 

(Nordic Investment Bank) 


Japanese Yen 20,000,000,000 
7 per cent. Bonds due 1992 

Issue Price 10 If 4 per cent. 


Nomura International Limited 
Prudential-Bache Securities International 


Nippon Credit International (HK) Ltd. 

Tokai International Limited 


Banque Bruxelles Lambert S. A. Bai 

Bergen Bank A/S 

Credit Suisse First Boston Limited 

Daiffa Bank (Capital Management) Limited 

IBJ International Limited 

Mitsubishi Trust & Banking Corporation (Europe) S. A. 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Privatbanken Aktieselskab 


Banque Paribas Capital Markets Limited 
Commerzbank Aktiengesellschaft 
Daiwa Europe Limited 
Generate Bank 
Kieinwort, Benson Limited 
.A. Mitsui Trust Bank (Europe) S.A. 

Morgan Guaranty Ltd 
Postipankki 
N M Rothschild & Sons Limited 


Salomon Brothers International Limited 


Sumitomo Trust International Limited 


Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 


These securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only . 


18th December, 1985 


Toraij 


Toray Industries, Inc, 

U.S.$75,000,000 
5 Vi per cent. Notes due 1990 

with 

Warrants 

to subscribe for shares of common stock of 
Toray Industries, Inc. 

Issue Price 100 per cent. 


S. G. Warburg & Co. Ltd. 

Mitsui Finance International Limited 


Nomura International Limited 
Salomon Brothers International Limited 


Bank of Tokyo International Limited 
Chase Manhattan Capital Markets Group 
Daiwa Europe Limited 
LTCB International Limited 


tfonal Limited Banque Paribas Capital Markets 

ital Markets Group Commerzbank Aktiengesellschaft 

Kidder, Peabody International limited 
mited The Nikko Securities Co., (Europe) Ltd. 

Swiss Bank Corporation International Limited 


U.S. $20,000,000 

Floating Rate Subordinated 
Bearer Participation Certificates 1990 

issued by The Law Debenture Intermediary Corporation Limited 
evidencing entitlement to payment of principal and interest 
on an advance made to 

Den norske Creditbank (Luxembourg) S.A. 

repayment of which is guaranteed on a subordinated basis by 

Den norske Creditbank 


DnC 


In accordance with the provisions of the Certificates, notice is 
hereby given that fur the three month Interest Period from 
|9th December. I9KJ to 19th March. 19K0 the Certificates will 
carry an Interest Rate of 8jVc pvt annum. The interest 
amount payable on the relevant Interest Payment Date which 
will be IVth March, 1986 is U.S. 520.47 for each Certificate 
of U.S. SUSHI. 

Credit Suisse First Boston Limited 
Agent Bank 


Standard & Chartered 


Standard Chartered PLC 

flTccrpcrafKJ mth SmteJiiJtMyin Zealand) 


£300,000,000 

Undated Primary Capita! Floating Rats Notes 
Of which £1SOJOOCMX» are 
being issued as the Initial Tranche. 


In accordance with the Terms and Conditions at the Notes, notice is hereby given 
that (or the three months period <90 days) tram lain December, 1985 to 18JT1 March, 
1966. the Notes will cany an Irueresi Rale or 12 per cert, per annum. 

The interest payment date win be 18th Marcn 1986. Coupon No 3 wB therefore be 
payable on tan March. 1986 a Cl .479 45 per coupon Horn Notes Q( ESQ.000 
nominal and £ M 7.95 per coupon Irom Notes « £5.000 mmnal. 


J. Henry Schroder Wagg& Co. Limited 

Agent Bank 
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First-day fall for SIA shares 


YET ANOTHER casualty of 
Singapore's Pan-Electric affair 
emerged yesterday. In the em- 
barrassing form of the island 
state's national flag carrier. 
Singapore International Air- 
lines (SLA), shares in which 
were listed on the local ex- 
change for the first time. 

Despite their issue price of 
SS5 and an even higher “grey 
market " price previously the 
shares opened at SS4.86 and 
Smashed at SS4.70 after a day 
of heavy trading. SIA had offe- 
red a total of 60m shares to the 
Singapore public last month, 
while another 40m were pri- 
vately placed in London, New 
York and Tokyo. 

Bankers and brokers saw yes- 
terday's performance as a direct 
consequence of a nose-dive by 
the market as a whole since 
shares in Pan-Electric Indus- 
tries, a local marine salvage and 
property group, were suspended 
last month. The company was 
subsequently placed in receiver- 
i ship, a move which resulted in 
the closure of the Singapore and 
Kuala Lumpur stock exchanges 
for three days and emergency 
lines of credit being established 
for brokers. 

Jitters continue even now 
ibout the future of several com- 
panies and broking firms in 
Singapore and Malaysia. The 
crisis arose because of com- 
moments by Pan-Electric to buy 
in estimated S$140m (USS66m) 
worth of shares on a forward 
basis. The company, saddled 
with SS400m In debts, could not 
sect its obligations and this 
threatened several broking 
firms. 

Under the watchful eye of 
the Monetary Authority of 


Singapore, the Island's powerful 
quasi-central bank, Pan-Elec- 
tric's 37 bank creditors have 
concluded a trilateral deal with 
the company's receivers, the 
accountants Price Waterhouse, 
and with Mr Tan Boon Swan, 
the Malaysian entrepreneur and 
politician who indirectly holds 
a 22.6 per cent stake in Pan- 
Electric through Sigma inter- 


pany's net asset value Is 
thought to be little more than 
one third of the SSlfiOra jn 
shareholders’ funds reported in 
June. 

Pessimism is thus growing 
about the chances of saving the 
group. At the same time prob- 
lems have become apparent at 
Grow th Industrial Holdings 
(GTH), which has a 3L6 per 


As jitters continue about the future of several com- 
panies and broking firms in Singapore and. 
Malaysia, Chris Sherwell reports on yet another 
casualty of the Pan-Electric affair 


national, another Singapore 
company. 

Under the deal, Mr Tan must 
inject S$20m into, the company 
beyond the S$20m he has 
already put in. and take on all 
of Pan-Electric's forward share 
obligations. 

In return, the banks are 
granting a three-month mora- 
torium on interest and principal 
repayments due to them. Pan- 
Electric has thereby gained a 
breathing space, during which 
its books can be analysed 
further and detailed proposals 
can be formulated for a finan- 
cial restructuring — assuming 
it is worth saving. 

This week the banks and Mr 
Tan are poring over prelimi- 
nary figures produced by Price 
Waterhouse on the true state of 
Pan-Electric, and they are 
believed to make sombre read- 
ing. Though the actual figures 
remain secret — even indivi- 
dual shareholders are not 
allowed to see them — the com- 


NTT and IBM Japan 
unveil joint Van venture 


BT JUREK MARTIN IN TOKYO 

NIPPON’ TELEGRAPH and 
Telephone and IBM Japan yes- 
terday unveiled the details of 
their joint venture in telecom- 
munications and value added 
network (Van) services. 

The new company, which will 
start business next month, is 
called Nip pin Informantlon and 
Communication f NT + C). It is 
capitalised at YfiOOm (53m), 
i with shares equally owned by 
NTT, the Japanese communi- 
cations quasi-monopoly. and IBM 
Japan, the Japanese subsidiary 
of the US-based global leader in 
computers. 

NI + C will have 80 em- 
ployees initially, (about 60 from 
NTT), with 10 directors, equally 
split between the two parents. 
Its president is Mr Tsuyoshi 
I washita. from NTT. and _ its 
vice president Mr Keizo Kohno, 
from IBM Japan. Mr Iwashita 
sa id yesterday that the first 
three months would be devoted 



to strategic planning and train- 
ing with full-scale operations 
under way from April. He ex- 
pected sales of Y5bn in the first 
full year. 

He estimated that telecom- 
munications services would 
probably account for about 90 
per cent of total revenues, with 
the balance coming from sales 
of service hardware, work- 
stations. small computer 
systems and other equipment 
IBM products will constitute 
the hardware. 

Mr Iwashita said that tele- 
communications services would 
be focussed on value added 
networks, which enable 
different forms of computers to 
“talk” to each other over com- 
munications circuits. As such, 
he. conceded, that. NI+C would 
actually be in competition with j 
the Van - networks being | 
offered by NTT and IBM Japan 
in their own right 


December 19, 1985 




Red Nacional de ios 
Ferrocarriles Espanoles 

SDR 50,000,000 

Guaranteed Floating Rate Notes due 1989 

Irrevocably and unconditionally Guaranteed 
by The Kingdom of Spain 

In accordance with the terms and conditions of the Notes, 
notice is hereby given that for the Interest period 
commencing on December 20, 1985 the Notes wffl bear 
interest at Vie rate of 8^ie% per annum. The interest, 
payable on the Interest Payment Date, June 20, 1986 
against SDR 1 ,000 nominal will be SDR 4202.4306. The 
USS/SDR rate which win determine the US$ amount 
payable in respect of Coupon No. 9 will be fixed together 
with the Interest Rate for the period commencing June 20, 

1 986, on June 1 8, 1 986. 

Fiscal Agent 

J ig ORION ROYAL BANK LIMITED 

Vir* A memberoi The Royal Bar* ot Canada Group 


COUNTERTRADING 

The Financial Times is proposing to publish 
a Survey on 
Countertrading 
on Tuesday, 11 February 1986 

For further details and advertisement rates 

Please contact Nigel Pullman 
Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY. 

Tel. 248 8000 


Dates of Financial Times Surveys are subject to change at the 
discretion of the Editor 


cent stake in Pan-Electric-. 
Shares in GIH also remain 
suspended. 

GIH is thought to have com- 
mitments to purchase around 
SSIOOm of shares on a forward 
basis. If the obligations cannot 
be met certain broking firms 
will again be badly exposed. 
GIH is already being managed 
by accountants Arthur Young, 
and one of its half-dozen bonk 
creditors placed a ' GIH sub- 
sidiary in receivership on Mon- 
day. 

For his part. Mr Tan has a 
deadline of December 31 to 
M reverse” the forward con- 
tracts out of Pan-Electric, and 
it is still far from clear how he 
will manage this. Indeed, it Is 
not even clear how the Singa- 
pore authorities persuaded him 
to agree to even tougber terms 
for Pan-Electric than he was 
prepared to accept before the 
market was shut. 

Efforts are continuing within 
the Malaysian Chinese business 


community to assist Mr Tan. 
The most publicised of these 
involves Unico. the investment 
arm of the Malaysian Chinese 
Chambers of Commerce, but it 
is difficult to see bow this corn- 
pay on its. own can ease Mr 
Tan's problems. 

In combination with others, 
Unico might be able to take up 
stakes in Grand United Hold- 
ings and Supreme Corporation, 
both quoted .(and currently 
' suspended) companies ‘ within 
Mr Tan's sprawling business 
empire. Discussions are now 
going on but it is likely to take 
some time for a formula to be 
agreed. 

Speculation meanwhile per- 
sists over whether Sigma shares 
which are also suspended, 
can survive a * Fan-Electric 
failure, especially as Fan- 
Electric shares are its principal 
asset Sigma is 46.6 per cent 
owned by Grand United Hold- 
ings. which has fuelled fears 
about a domino effect from this 
whole affair. 

For the moment the bigger 
problems appear to be faced by 
the broking community in the 
two countries, chiefly because 
of the time-bombs represented 
by an unknown number of 
forward contracts but also 
because of the general decline 
in the stock market The 
widely-watched Straits Times 
index of 30 industrial stocks 
plunged some 82 points when 
the market re-opened on Dec- 
ember 5, to stand at 609.54 and. 
though the market rallied for 
two days, the index has fallen 
back- to dose at 622.86 yester- 
day, down 15.59 on the day. 

Lex, Back Page 


C Itoh net profits jump 


BY YOKO SHIBATA IN TOKYO 
C. ITOH, Japan’s third largest, 
trading house, achieved an 86.L 
per cent increase in consoli- 
dated net profits to Y10-27bn 
(850.88m) for the half year to 
September, assisted by a boost 
in its handling of cars, machin- 
ery and other products with a 
high value. Turnover improved 
by 14.8 per cent to Y8.037.3bn. 

Domestic transactions in 
metals and machinery were 
particularly strong. Sales of 
Japanese products within the 
country rose 11.7 per cent to 


account for 43.1 per cent of the 
totaL Exports increased 26.2 
-per cent while imports, centring 
on crude oil, improved by 13.1 
per cent 

For the reminder of the year, 
C. Itoh’s strength in domestic 
trade is expected to be further 
enhanced by government meas- 
ures to stimulate demand witr- 
in Japan. Fall-year consoli- 
dated net profits are projected 
at YlBbu, up 23 per cent, on 
sales of Y15,700bn, ahead by 8 
per cent from the previous year. 


[ 1C “1 

Christiania Bank og Kreditkasse 

(the “Bank") 

U nesrponzud m ikeKntgdomef Nojxcoy tritk bnard Kotifay) 

NOTICE 

to Hie holders of the outstanding 
US$1 00,000,000 Rooting Rale Subordinated Notes 
Due October 1 997 of the Bank (the "Notes*) 

NOTICE IS HEREBY GIVEN to the holders of the Notes (the 
'Noteholders') that, in accordance with the provisions of the Second 
Supplemental Trod Deed (the 'Supplemental Trod Deed*) doted 17tb 
October, ! 985 made between the Bank and The Law Debenture Trod 
Corporation pj.c. constituting the Notes (supplemental to the Trust Deed 
(Hie 'Principal Trust Deed*) dated 6th September, 1 984 mode between 
the same parties) and Hie Conditions of the Notes (as set out in the 
Second Schedule to the Supplemental Trod Deed), the Bank has 
determined that; with effect on and from 30th December, 1 985, in the 
event of the distribution of assets of the Bank upon any winding up, 
liquidation or reorganisation of Hie Bank, the daims of the Noteholders 
and Hie holders of Hie coupons' appertaining to Hie Notes (fhe 
'Couponholders"} will be subordinated and subject In right of payment 
to fhe prior payment of the daims of depositors and di other creditors of 
Hie Bank; other than Subordinated Creditors (as defined in Hie Principal 
Trust Deed). Accordingly, with effect On and from 30Hi December, 1 985, 
Hie claims of the Noteholders and Couponholders wiii bo so 
subordinated and wiH rank pari passu with fhe dahns of the holders ofthe 
outstanding USS75, 000,000 Floating Rate Subordinated Notes Due 
1 994 of fhe Bank constituted by Hie Principal Trust Deed and afl other 
subordinated indebtedness of the Bank from time to time outstanding 
ranking pari passu therewith. ... 

Christianio Bank og Kreditkasse 
BytTorMoursund . 

Managing Director 

Doted 7 9th Decetpber, 1985 , 



S.F.E. INTERNATIONAL N.V. 

U.S. $75,000,000 

Guaranteed Floating Rate Notes Doe 1991 

Guaranteed by 

Sod€t£ Financiere Europeenne 
—S.F.E. Luxembourg 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for 
the six months 19th December, 1985 to 19th June, 1986 
haS been fixed at 8-Vn>pcr cent per annum and 
that the coupon amount payable on coupon No. 4 
on 19th June, 1986 will be U-S.S413-92 per Note of 
U.S.$10,000 and U.S.S10.348-09 per Note of U.S.S250,000. 

♦ 

The Sumitomo Bank, limited 

(Interest Determination Agent) 


US$2 50,000,000 GUARANTEED FLOATING RATE SUBORDINATED CAPITAL 
NOTES DUE SEPTEMBER 1 996 

Citicorp Overseas Finance 
Corporation N.V. 

flncarporvied tab&ry in far N vimlui Kis Antifwi) 

Unconditionally guaranteed by 

cmcoapo 

Notice is hereby given that Hie Rote of Interest has been fixed at8% and 
(hat the interest payable on the relevant Interest Payment Date, March 
1 9, 1 986, against Coupon No. 6 in respeefof USS50.000 nominal ofthe 
Notes will be US$1,000 and in respect of US$10,000 nominal of Hie 
Notes wM be US$200. 


December 7 9, 7 985, London • ' _ 

By: Citibank. NA (CSSI DflpU Agent Bank CITIBANK €> 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for December 18. 
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100 

■KB'fl 102*9 0 0 989 
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SI 

- d% - e% 1122 

i ■. 

Amex Credn 10'« 90 

100 

1(M>4 104*. 9 +0'? U4 

Giedtonstaii 1ft 90AS 

50 

9ft 

9ft 
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250 
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50 
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Australia Gom II S 

200 
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40 
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Australis Com 11 '. 00 

100 
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Amexift 90 CS 

50 
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BP Capital 11U 92 

150 

1057 # 169*8 1 0 9J4 

Canadian Pac HP* 90 CS 

75 

100'S 
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0 +0<? KLT5 


Campbell Soup 10*- 95 

100 

10**8 IBMa + 0’4 + 0*9 985 

CISC ip, 90 CS 

75 

t 10ft 
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Canada 1ft SO 

500 
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Genstar Fin 11*. 95 CS 

75 
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Canadan Psc 12': 99 

75 

110',> 111 9 + 1% 1986 
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75 
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CEPME 10's 91 

100 

183 'a 183*8 +0*4 + 1 134 

Wm repeg City tOta 90CS 

50 
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Chevron USA 89 

000 

105*? 106 e +(Pa 1542 
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55 

82 
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-0%-ft 1U 
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200 

102*a 102*8 0 + 0*8 1®2 
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50 
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Citicorp 1ft OS 

200 

IMKi in *4 0 + 0*a IMS 
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70 

9ft 

(ft 
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Coca Cota 1ft gt 

100 
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60 
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Denmark Kingdom 1ft 09 
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f^Ssin&r 

has agreed with its 

Banking Correspondents 

Credit Contracts for 

US $411,606,796.57 


Consisting of a 

Committed Revolving Trade Facility of 

US $92,902,08537 

and a Term Credit of 

US$318,704,711.20 


Bankers Trust Company 
acted as financial advisor in 
these transactions. 


September 16. 1965 


By Our Financial Staff 

FEDERAL EXPRESS, the US over- 
night package delivery company, 
seems set for a record year. The 
group has extended its strong first- 
quarter recovery by boosting sec- 
ond-quarter earnings from SI 01m 
to $34.9m on revenues up from 
$485 An to $625.5m. 

That bas lifted net profits to 
$8G.6m at the six-month stage, com- 
pared with 518.5m for the same pe- 
riod last year, on revenues up from 
$824 An to SOlbn. 

Per-share earnings were 71 cents 
for the latest three months, against 
21 cents previously, and 51.37 for 
the half-year against 39 cents. 

The group bad registered strong 
earnings growth over the past dec- 
ade until last year when substantial 
losses were incurred on ZapMail, a 
new satellite-based electronic docu- 
mentation service. 

That depressed net earnings 
from a record 5115.4m, or S&52 a 
share, to 576.1m, or 51.61 a share for 
the whole of fiscal 1964-1985. Zap- 
Mail losses in the year totalled 
5125m. 

In contrast, total revenues over 
the period climbed from S1.44bn to 
a new high of 52.03bn. 

A change in pricing in May 
brought a sharp rise in orders for 
ZapMail equipment and losses 
there are expected to diminish 
sharply. 


Tandon hit by 
floppy disk 
sales slump 

By Paul Taylor In New York 

TANDON, the beleaguered Califor- 
nia-based floppy-disk manufactur- 
er, reported a 585.1m, or 51.67 a 
share net loss in its fiscal fourth 
quarter, reflecting a 42 per cent de- 
cline in sales to 554.7m, together 
with inventory write-offs and other 
adjustments totalling 590m. 

The fourth-quarter loss,' which 
compares with a net loss of 
5724,000, or 1 cent a share in the 
year-ago period, pushed the compa- 
ny's full fiscal-year net loss up to 
5135.36m, or 52.66 a share, com- 
pared with net earnings of 529.4m, 
or 58 cents a share, in the previous 
period. 

Sales in the year ending Septem- 
ber 27 fell by 32 per cent to 5268.8m 
from 5400 Jm in the year-ago peri- , 
od. The computer disk-drive maker 
has been hard hit by fierce competi- 
tion, particularly from Japanese 
equipment manufacturers, and has 
recently been drastically reducing 
its workforce and operations. 

Tandon said operating results for I 
1985 were substantially affected by , 
obsolescence-related inventory re- 
serve increases and pricing adjust- 
ments; profit margin pressures re- 1 
suiting from lower average selling 
prices; under-utilisation of manu- 
facturing resources because of de- 1 
creased manufacturing levels; and 
increases in the company’s provi- , 
sion for bad debts. The costs of a pa- 
tent infringement case brought by 
Tandon against some Japanese 
companies before the US Interna- 
tional TYade Commission was also 
mentioned as a factor. 
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REPUBLIC NEW YORK 
CORPORATION 
US$150,000,000 
Floating Rate Subordinated 
Capital Notes due 2009 


Notice is hereby given that in 
respect of the Interest Period 
from December 19, 1985 to 
March 19, 1986 the Notes will 

carry an interest rale of 8^4% 

per annum. The coupon amount 
payable on March 19, TS86 will 
be US$201.56 per US$10,000 
Note. 

December 19, 1985 

The Chase Manhattan Bank, N A 

London, Agent Bank 


IRELAND 
U.S. $50,000,000 
Floating Rate Notes 
due 1990 

In accordance with the provisions 
of the Notes, notice at hereby 
given that the Race of Interest 
lor die ne« six months 19th 
December, 1985 to 19th Jirtae. 1986 
haa been fixed at 8Vi. per cent 
per annum. The Cocpon Amount 
payable on Coupon No. II will be 
US$4, 1 39-24. 

THE SUMITOMO BANK. 
LIMITED 

Reference Agcnc 



Brierley Investments Limited 



RECORD OF 


Annual 

General Meeting 


HELD ON NOVEMBER 28, 1985 
IN CHRISTCHURCH 
NEW ZEALAND 


Brierley Investments Limited is a New Zealand-based company 
with market capitalisation of C42H million and assets of£l,035M. 


TTicsc assets 

are spread as follows: 



(tM) 


New Zealand 

4u7 

(y)%) 

Australia 

415 

(40%) 

United Kingdom 

M) 

(4%) 

Unircd States 

173 

(17%) 


SI.U35M ' 

(100%) 


Since 1%1 Brierley Investments Limited has achieved an average compound growth 
rate of more than 40 percent per annum for its shareholders."* This growth rare has 

again been achieved this year. 

* Assuming all dividends and proceeds from the sale of rights have been reinvested. 


Financial Year Highlights* 

• Profit (C34M) — 1 00 percent increase 

• Earnings per share have grown 57 percent (C. 1 5 per share)* 

• 108 percent growth in dividend income 

• Share portfolio over 033 million 

• New binding facilities in excess of £?40 million arranged 
on European and USA markets 

* Year ending 30.6.85 


BIL has a 52 percent interest in Industrial Equity Ltd (IEL) listed on the Australian 

Stock Exchange. 

BIL has a 44 percent interest in Industrial Equity (Pacific) Ltd (IEP) listed on the 
Hong Kong Stock Exchange. 

PUBLISHED AS A MATTER OF RECORD ONLY 


SEWISSCE 


This announcement appears as a matter oi record only 


December, I9&S 


♦ 


Sumitomo Chemical Company, Limited 

(Incorporated with limited liability under the Commercial Code of Japan) 

U.S.$ 75,000,000 

10 per cent. Guaranteed Bonds due 1995 

unconditionally and irrevocably guaranteed 
as to payment of principal ana interest by 

The Sumitomo Bank, Limited 

ISSUE PRICE 101*4 PER CENT. 


Sumitomo Finance International 

Swiss Bank Corporation International limited 

Bank of Tokyo International limited 
Credit Commercial de France 
Dresdner Bank AktiengeseUschafi 
WJ International limited 
New Japan Securities Europe limited 
Nippon Credit International (HK) Ltd. 
Nomura Internationa] Limited 
S. G. Warburg & Co. Ltd. 


Daiwa Europe limited 

EBC Amro Bank limited 
Union Bank of Switzerland (Securities) Limited 


Banque Paribas Capital Markets limited 
Credit Suisse First Boston limited 
Goldman Sachs International Corp. 
LTCB International limited 
The Nikko Securities Co„ (Europe) Ltd. 
Nippon Kangyo Kakumam (Europe) Limited 
Sumitomo Trust International Limited 
Yamakhi International (Europe) Limited 


/ 


r*& : 
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Financial Tfines Thsrsday December 19 


Hogg to fund travel buy 
with £15m rights issue 


UK COMPANY NEWS 

Jason Crisp on Logica’s withdrawal from the 

An expensive foray into 


office automation business 

manufacturing 


Hogg Boblnson Group, the 
insurance and travel agency 
combine, yesterday unveiled a 30 
per cent rise in pre-tax profits, 
the expansion of its travel busi- 
ness via a £6.35 m purchase, and 
a £15m rights issue to fund the 
latest and other acquisitions. 

The markets reacted to the 
triple announcement by marking 
the shares at 272 p, down 17p on 
the day but still well above the 
terms of the one-for-six cash call 
at 240p per share. 

The purchase of 39 travel shops 
from the Exchange Travel 
Agency chain brings Hogg 
Robinson’s total number of out- 
lets to 215— it is the second 
largest UK travel agent chain, 
la the year ended October 31 
1886. profit is estimated at £9ffm, 
and the shops had a commission 
revenue of £3.1 m and fixed assets 
of £477,000. 

The consideration has been 
settled in cash out of the group's 
existing bank facilities, and 
follows on from the 1983 
purchase of the Wakefield 
Fortune travel business and the 
buy-out in June of this year of 
the outstanding SO per cent 
interest in Republic Hogg Robin- 
son, the US insurance broking 
business. The need to secure 
permanent funding of these 
acquisitions is the reason for 
the proposed rights, says Mr 
Albert Whew ay, the chairman. 

The result for the six months 
to September 30 1985 include 
those of the US insurance brok- 
ing subsidiary for the first time, 
and shows an advance In pre-tax 
profits from £4.49m to £5 -28m. 
Because of the Inclusion of 


Republic, the broking result is 
not really comparable, but Mr 
Wbeway says that on a like-for- 
like basis broking profits rose 
27 per cent. 

The chairman adds that the 
recent merger in Australia is in 
the early stages of develop- 
ment. and so far results are dis- 
appointing, although not signifi- 
cant to the overall broking 
result- 

Currency losses on brokeage 
came to £444,000 in the first half 
against a profit of £670,000 last 
time. 

Profits from the travel and 
transport division are 17 per 
cent ahead, despite the unsettled 
conditions in the travel market 
during the period. 

As is usual, no profit has been 
included from the group's 
Lloyd's underwriting agencies. 
Discussions are continuing to 
achieve divestment of these 
businesses on acceptable terms, 
says Mr Wbeway. 

He is confident that the year's 
result will be satisfactory and 
that there will be tittle or no 
dilution in earnings per share 
arising from the rights. He is 
forecasting an Increase in the 
final dividend of 0B3p to 5.3p 
on the increased capital. This 
follows an interim of 4.37p 
(S.Sp ) , announced yesterday, 
and, says the chairman, con- 
tinues the “ progressive divi- 
dend policy of the last two 
years.** 

Interim earnings per share 
were up 50 per cent at 7-91p 
<&29p). 

Turnover rose by just over 
£20m to £59.23m, with the bulk 


the bulk 


a gain coming from insurance 
broking with £35.71m (£l9.99m). 
Travel and transport sales came 
to £20.44m <fl6.66m). 

The rights issue of Rfilm 
ordinary shares has been under- 
written by Baring Brothers & 
Co and the brokers are Phillips 
it Drew. 

• comment 

As well as paying for 39 travel 
shops, Hogg's rights issue is very 
much a deck-clearing exercise to 
leave the group virtually nil- 
geared in preparation for more 
acquisitions. Hogg has its sights 
on further deals for both its core 
businesses and an extension of 
the US broking business looks 
a strong possibility at some point. 
The second pan of yesterday’s 
three-sided announcement, the 
acquisition, should go down well 
in the market. The division has 
traditionally been a strong per- 
former and. while the latest deal 
increases exposure to the retail 
holiday end of the sector, there 
is no reason to suppose that the 
management will be any less 
succesful than it has been with 
business-related services, though 
the sector is going through a 
rough patch. So far, so good, 
but the overall picture was 
marred by interim figures which 
left the market slightly cold. 
The feeling was that even after 
the unhelpful effect of exchange 
rates, now that Republic Hogg 
is fully consolidated and enjoy- 
ing a surge in rates, the profit 
number should have been better. ‘ 
Still, £18m looks safe for the 
year leaving the p/e at 11 after 
the 17p fall to 272p. 


Lovell shows 41% advance 
and makes £14m cash call 


Logics, Britain's largest 
Independent computer software 
company, has had to pay a high 
price for i\s abortive foray into 
manufacturing. 

Yesterday's announcement 
showed that the £ilm cost of 
withdrawing from the office 
automation business effectively 
eliminated the net tangible 
assets of the company at last 
June 30, its year end. 

But as Sir Philip Hughes, 
chairman of Logics, said yester- 
day. there is no place in the 
world for a small (around £30m 
turnover a year) Britisb-based 
manufacturer of word processors 
which has neither tbe economies 
of scale of world markets nor 
cheap manufacture in the Pacific 
Basin. 

After the closure of it/ two 

manufacturing operations and a 
combined placing and rights 
issue worth £15.lm Logics will 
be back to its former self, a soft- 
ware company with virtually no 
debt. 

The company's strength b as 
always been in sophisticated 
computer software projects for 
large organisations with a sub- 
stantial proportion in defence 
and telecommunications. The 
managerial skills which are 
needed for marketing and low 
cost manufacturing of products 
like word processors are in great 
contrast to that of the highly 
i specialised software projects 
undertaken by Logics. 

Its venture into manufacturing 
began with a consul tane y for 
Unilever in the late 2970s for an 
“ automated typing pool ** before 
word processors even had a 
name. VTS, the manufacturing 
subsidiary, was first established 
in 1979 to make office automation 
products. 

Shortly afterwards Logics be- 
came involved with the National 
I Enterprise Board’s grandiose 


plans to create a British office siderable problems at tbe time 
automation industry. The Prin- with Acorn, the British home 
cipai vehicle for this was Nexos, computer mamXxorer wltich 
a company set up with govern- it had rwcued earner but which 
meat money which eventually ws running into a second finan- 
gtopsed with Ioms of around ^ ^ 

man Nezoa was sat up the 

^ ni^wordlLassore- British Telooom. Two watts ago 

became a jointly held company . - , 

between Logics and Nexos with 
the latter responsible for the 
marketing. 

This was to prove an added 
problem for Logic* because it 
had re-activated its own mar- 
keting effort when Nexos col- 
lapsed. VTS thrived on a parti- 
cularly large contract from BT 
and smaller ones from XCL. 

Earlier this year, with losses 
mounting at VTS. Logics cut tbe 
staff, abandoning its efforts to 
sell the products under its own 
name. 

Logical move into office auto- 
mation was extended is Decem- 
ber 1983 when it bought HIC, 
a small company which specia- 
lised in communications products ^ yhi n p Hughes, chairman 
Baking micros with mainframe * JjCZZJTl aw, ‘. 

computers. The objective was to 

extend its existing product range . ; 

particularly to link them with 

IBM computers. it started talking to Electronic 



IBM computers. it started talking to Electronic 

Losses at ITXC, which only Data Systems, the computer sub- 
employs 20 people, have been si diary of General Motors of the 
relatively small compared with US, which expressed an interest 
VTS and tbe company still has in both JT1C and VTS. 
some hopes of selling it None- Last Friday EDS suddenly 
the-less. it has written off £3-7m told the company (hat it was 
of goodwill which related to the not interested in the subsidiaries 
acquisition of XTIC. but would like to buy the com- 

Logica has been trying to sell pany and float off the office auto- 
its office automation subsidiaries station parts. Logica immediately 
since at least the beginning of rejected the proposal, 
the year. At one point it was Logica’s growing crisis this 
very dose to selling VTS to year is In sharp co n trast to the 
Olivetti, the Italian office equip- euphoria which greeted its flota- 
ment group. That deal fell tioa late 1983 in a sale by tender 
through unexpectedly probably when the price was struck at 220p 
because Olivetti was having con* compared with a minimum price 


A NEAR 41 per cent advance jn 
pre-tax profits to £9.04m has been 
achieved by building contractor 
Y. J. Lovell (Holdings) in the 
year ended September 30 1985, 
and tbe dividend is stepped up 
by lp to 7p net. 

To finance further growth the 
directors have decided to raise 
£14m net by an underwritten 
one for-four rights issue. Nearly 
5.6m shares will be issued at 
260p each, which represents a 
discount of 5Qp over Tuesday 
night's market price. 

Mr N. E. Wakefield, chairman 
and chief executive, says tbe 
current year has 'started well, 
with satisfactory trading activity 
in all divisions. 

Reviewing the year, the chair- 
man says residential develop- 
ment, both private and partner- 
ship, achieved a strong sales 
performance with improved 
profits. 

Highly competitive conditions 
persisting In construction pre- 
vented any significant increase 
in profits of the building division, 
while plant hire maintained its 
progress. 


Group sales for the year were 
ahead from £209 -13m to 
£238.54m and the trading profit 
reached £9.04m (£6.47ra). After 
tax £2.89m (£1.7 tin) the net 
earnings came out at 28.3p 
(25-Sp) per share. Tbe final 
dividend is 5.45p. 

There is an extraordinary 
charge of £880.000 which repre- 
sents the full cost of withdraw- 
ing from the timber importing 
and merchanting business. 

The issue has been under- 
written by S. G. Warburg: 
brokers are Grieveson Grant. 

• comment 

Residential development now 
contributes some two- thirds of 
Lovell’s pre-tax profits and it is 
growth to this sector which is 
mainly responsible /or taking 
profits forward in the last year. 
Part of tbe increase comes from 
the two recent acquisitions but 
the housebuilding operations are 
also showing strong gains from 
their orientation towards the more 
prosperous parts of the country 
and from Lovell's emergence as 


a market leader in building 
fixed price housing for people 
on council waiting lists. Lovell 
has no pressing need for cash — 
the 50 per cent gearing is at a 
level it feels comfortable with 
— but it is a company Which 
likes to plan ahead, and with 
private sector bousing starts run- 
ning at 2,000 a year it feels the 
need to replenish its fi^OO-plot 
land bank. The other major 
reason for tbe cash call is its 
plans for further penetration 
into he field of urban regenera- 
tion. an area which shows signs 
of emerging as an important 
growth market for the group. In 
the immediate future, however, 
tbe cash is going to be earning 
its keep in the bank, and tbe re- 
sultant cut in interest charges 
should combine with trading pro- 
fits growth to produce £11.5m 
for the year. With a tax charge 
of 35 per cent and the shares 
down 6p at 304p. the prospective 
p/e ratio of 10 looks undemand- 
ing. 


Redman Heenan merger talks 


BY MICHAEL CASSELL. PROPERTY CORRESPONDENT 


Redman Heenan International, 
the Worcester-based group which, 

: in order to survive, earlier this 
year sold off its engineering 
activities and transformed itself 
inlo a property company, is hold- 
ing talks which could lead to a 
merger with another property 
business. 

The company, whose shares 
have been suspended at 15p since 
January this year, pending a 
restructuring of the business, 
also announced that it had, for 
the first time since 1981. achieved 
profits. 

In the year to September 30 
1985. Redman recorded pre-tax 
profits of £210,000 against a loss 
of £1.78m in the previous 12 
months. Earnings per share were 
0.9p against a loss of 9.7p in 
1984. 

The directors say" that the" 
company's reserves. prevent it 
from paying any dividend. How- 
ever, they intend to include with 


the report and accounts a pro- 
posal for a capital reorganisation 
to eliminate the deficit on 
reserves and to permit the 
repayment of dividends “when 
appropriate.** 

Mr Hugh r jng, the chairman, 
said yesterday that the company 
had received a number of 
approaches from other property 
companies interested in merging 
their businesses, in return for a 
substantial holding in the 
group’s enlarged equity, 

Mr Lang said the a pproa ches 
had been pursued because they 
offered the chance to accelerate 
Redman's progress. The dis- 
cussions were, however, u never 
easy to bring to fruition 
quickly** but negotiations were 
now in hand with one potential 
partner The talks had helped 
delay tbe restoration of the 
company's share quotation but it 
would be resumed “as soon as 


Conrad falls to £146,000 


This announcement appears, as a matter of record only. 


ns 


N.V. NEDERLANDSE GASUNIE 

(Groningen, the Netherlands) 

Dfls 75,000,000 

6 3 A% Bearer Notes 1985 due December 15, 1990 


Conrad Holdings. formed 
earlier this year by the acquisi- 
tion of EGG Construction Group 
by Russell Brothers (Padding- 
ton), returned pre-Ux profits of 
£146,18$ for the period to 
’ August 31 1985. 

On a pro-forma basis this 
compares with £312.617 for the 
comparable mouths Of the pre- 
vious year. Turnover totalled 
£X89m (£4-49m). 

The directors say that despite 
internal management figures 
indicating a healthy level of 
profit there was Insufficient time 
to nuke op for the poor start 
to the year. 

They add. however, that the 


.figures do dearly support the 
payment of the anticipated divi- 
dend of 2fip in Kay 1966. 

The poor figures are blamed to 
some extent on the management 
tune spent on creating toe new 
group, which has interacts to 
the exhibition industry. 


LADBROKE INDEX 

14W-LU2 <+15) 
Based on FT Index 
Tel: 01-427 4411 
26/12/85 open 240 pm 
to 9 pa 


Amsterdam-Rotterdam Bank N.V. 
Bank Mees & Hope NV. 

Pierson, Hefdiing & Pierson N.V 


Algemene Bank Nederland N.V. 

Commerzbank Aktiengesellschaft 

Swiss Bank Corporation International 
Limited 

December, 7985 


This announcement appears as a matter of record only. 


BUHRMANN-TETTERODE N.V. 

(Amsterdam, the Netherlands) 

Rights issue of 936,878 ordinary registered shares/ 
bearer depositary receipts of ordinary shares. 

Amsterdam-Rotterdam Bank N.V. 

Afgemene Bank Nederland N.V. 

Bank Mees & Hope NV 
Nederlandsche Middenstandsbank nv 
Pierson, Heldrmg & Pierson N.V. 


October, 1985 


REED (NEDERLAND) N.V. ' 

((he “Company”) 

(Incorporated in The Netherlands wfth limited 
liabffiiy with statutory seat at Eexbeek) 

NOTICE 

lo tbe holders of tbe outstanding 
£25,000,000 16)4 percent Guaranteed Bonds 1989 
of the Company (tbe “Bonds”) 
•pnconditicmaUy and ir re v ocably guaranteed by 

Reed International P.L.C. 
(Incorporated in England under the 
Companies Acts, 1862 to 1900) 

of the 

EARLY REDEMPTION ON 1st MARCH, 1986 
of all of the Bonds by the Co mpany 


NOTICE IS HEREBY GIVEN to tbe holders of the Bonds (the 
“Bondholders'') that in accordance with the Terms and Conditions 
endorsed on the Bonds (the “Conditions”) and pur s ua nt to die 
provisions of the Thist Deed dated 3rd March; 1982, made between the 
Company, Reed International PAX- as guarantor and Tbe Law 
Debenture Corporation p Ac. constituting the Bends, theCanipany will 
on 1st March, 1986 (the “Redemption Date'*) redeem all the Bonds 
then outstanding at Id per ceuL of their principal amount toge th er 
with interest accrued to such date (bring an aggregate of £1,177 JO for 
each Bond of £1,000). Payments of principal, premium. and -accrued 
interest wifl be made on and after the Redemption Daze in the manner 
provided in Die Conditions against sur re nd er of Bonds and Coupon 
No. 4 due on 1st March, 1986and all subsequent Coupons appertaining 
thereto at the specified of ficeof any of the Paying Agents listed beta*. 
Failure to surrender any such Coupon(s) wQ] result in the amount of 
such GoupouOO bring deducted from the sum due for payment oa the 
Redemption Date. Any amount of principal so deducted will be paid 
subject to and in accordance with the Conditions of the Scads. 

The attention of Bondholders Is drawn to the Conditions and in. 
particular to C6nditions5 and 6 which contain further detabr^anfing 
redemption. 

PRINCIPAL PAYING AGENT 

S.G. Warburg * Co. Ltd., 

33 King William Street, 

London, EC4R9AS. 

PAYING AGENT 

Banquc Internationale i Luxembourg SA* 

2 boulevard Royal, 

B.P, 2205, Luxembourg. 

REED (NEDERLAND) N.V. 

By: H.O. Bos 
and JJ2. van Dolmen 

Managing Directors Dated 190} December, 3985 


of 140p. In 1984 the shares pom 
to an ail-rime high of 445 j>. 

Tbe shares bring ts«ed m* 
have been plated *t iMp- That 
compares with a dosing price tm 
Tuesday of 154p. However, me 
sha reprice Jwd risen shaxplyoo 
expectations of 6 Md from EDS. 
which put out a stetenwtt 
Monday indicating it *** 
Interested in buying Logica. 


SHARE 

PRICE 




*89 1904 


But yesterday's package should 
not be seen as a defensive reac- 
tion to EDS. It has been in 
preparation to rabout a mouth. 
Last night EDS wouM not com- 
ment oa the move by Logica. 

All the new shares have bees 
placed with a group of institu- 
tional shareholders. But some 60 
per cent of those shares are 
being offered to existing share- 
holders ou a one-foMoor baste 
and wifl bo "clawed back" from 
the institutions. The remaining 
40 per cent has been firmly 
placed with the institutions. 

Shareholders may also apply 
for those shares fax tbe 00 per 


cent category 
being taken uP 

SSS ^^T?o£S 

cent of the cOT3p *^. 4 tt A r°*iS 
taking op 70 per cent tfjj* 
right* (at a cost trf 
wW enlarge the gtanber m 

share* available. . 

The £ 13.1m raised^ ***• 
share issue wtO be 1* T*Pv 
the company's dfbu. whicbwere 
standing at £14 .4m at tbe end of 
last month. 

Logica does not malte * 
forecast for tite foil 
vear. Xt does predict that profit* 
for the meinrireafa software 
business in the first six swmfas 
will nse to not less than BJa 
IStnjSred with asm me pre- 
vious year. 

It comments; "The uudnsirtiifi 
business continue* to perform 
strongly. Burin* the firrt four 
months of the current fin ancial 
year order* valued at £»m were 
secured as Compared with MB 
in the corresponding period last 
year. In addition the number of 
staff employed in the mainstream 
business showed ao increase ot 
2ft per ccut at October 31 as 
compared with the corrcspoodlng 
date last year." 

Extraordinary items for the 
first six months are likely to be 
£I5.9m. These will comprise the 
trading losses, provisions and 
write offs resulting foom The 
withdrawal from the office auto- 
mation and from £lm contingency 
provisions for contracts la the 
mainstream business. 

Logica ‘s return to concentrat- 
ing on its baste software business 
should give it a more stable out- 
look. since the . expensive 
"custom-hoBt" end of tee matter 
which it serves has. to a consider- 
able extent, bees insulated from 
the recent trials of so many other 
part* of the electronic* Industry. 

See Lex 


practicable.'* be added. 

Mr Lang said the year's re- 
sults confirmed tee soundness of 
the company’s new operational 
base. Recent progress confirmed 
that, whether alone or in some 
form or partnership, the com- 
pany could look forward to a 
steady recovery. 

At tbe time of tbe engineering 
business disposals in February. 
Redman sale its property port- 
folio — largely comprising Indus- l 
trial estates in the 'Worcester 
and West Midlands area and I 
valued by the directors in Sept- 
ember 1983 at £3£m— bad a cur- ! 
rent rent roD of £750.000 1 year. : 

Since then, a tales programme 1 
Involving poorer-performing pro- ■ 
perries has been initiated and 
disposals during the year and 
currently In hand should realise 
over £500.000. for use in expand- 
ing and improving the portfolio. 
A number of rite acquisitions 
are being negotiated. 


DIVIDENDS ANNOUNCED 


Date Cone- Total Total 

Carnot of spending for last 
payment payment . d tv. year year 


Archimedes lav ... 
Boottes E ngine e rs 


Jacksons Beane 
Y. J. LeveH 



5.75 

Feb 28 

8 

20.25 

0 


10 

— ■ 

0 

12 

« 

..fait 

1.1 

Feb 88 

uo 

_ - 

49 

-tot 

4JS7 

Manta 3 

SB 

1 

8 

-tat 

2 • 

Ian 31 

3 


8 


5,45 

April 1 

4B 

7 

e 


05 

M- 

fail 

OB 

nil 


2.7 

Fvb 12 

2-7 

27 

2.7 


US 

Feb 3 . 

0.75 

■ 

XT'S 


Westers Selection 1.7 Feb 12 2.7 X? 2.7 

Wight Catties US Feb 1 . 0.75 — 2.75 

Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for Scrip lame, 1 On capital 
increased by rights and/or acquisition issues. 1UBM stock. 
I Unquoted s to c k, f Total of ft.4p forecast on increaatd capital. 



Malayan Banking 
Berhad 


US $60,000,000 


Negotiable Floating Rate Dollar 
CerifkaJ6BcfOepOB*duBl987TtarM&A - 
Jn accordance with Use ptwisionsof IDs Certificates, 
notice is hereby given that the fate of interest tor the 
period from 19th DecembefT985 to 19tn March 1986 
has been established at 8 Vi per cent per annum, 
777® interest payment (fete wiB be 79th March 7986. 
Payment xrtticfi wfl amount to US $5,078.73 per 
Certificate, wifl be made against the relative 
Certificate. 

Agent Bank 

Bank of America fntemationa! Umfted 


Granville & Go. Limited 

MwiriMr of The National Association ot Security Dollars 
snd Invesoneni Man* cars 

8 Lorn Lana London EC3R 8BP Telephone 01-62) 1212 


Over-the-counter Market 


Hiflti Low 
las ns 
161 123 
77 A3 
46 26 

167 106 
64 42 

201 139 
152 37 

130 10 

W <3 
73 46 

32 21 

83 33 

56 20 

216 176 
12*- 101 
265 213 
86 83 

96 71 

226 100 
100 90 

650 300 
120 31 

60 26 
32 61 

444 323 
42 17 

128 81 
2*7 195 


Company • Ptica Chanp* 
Asa. Bm. ind. Ord. ... 118 — 

Ass. 8nt- Ind. CULS... 123 _ 

Airnning Group ...... 68 — 

Ann i tags and Rhodes... 39 * — 

B*nk» H>U 166 

Bray TecJmoJofliea ... 54 — 

CCL Otdmary 139 -3 

CCL If pc Con*. Fra?. 97,0 -2 
Carborandum Ord. ...... 116 — 

Carborundum 7.8pc Pf. 91 ad — 

Deborah Services 57 —1 

Frederick Parker Group 21 — 

George Stair 72 _ 

Ind. precision CMtioga 56 +1 

laia Group 175 

Jackson Group 112 — 

James Sumo ugh 265 + 10 

James »u trough Ipc Pf 95 — 

John Howard and Co. 74 — 

Linguaphona Or* 180s — 

Lmguapbona lO.Spc Pf. 90s — 

Minihous* Holding NV 57S — 


Cross Yield 


P.E 

Fuiip 


6« JP) % Actual tasad 
7 i 6.2 7.2 6 7 


Robert Jenkins 

Scruttoos "A ” 

Torday and Carlisle ... 
Treviso Hofdinos ...... 

Unilock Holdings ... ... 

Walter aj* wider 

W. s. Tsana 


........ 70 — 

30 — 

i la ... 67 — 

325xd — 

41 — 

126 +J 

200 — 

a*- Suspended. 


100 

8.1 


_ 

64 

9.4 

113 

141 

43 

no 

48 

51 

4fl 

2.4 

210 

2 <f 

3.0 

72 

66 

76 

12.0 

8.6 

34 

32 

15.7 

162 

•a. 


4.9 

42 

S 7 

IS 

10 7 

11 8 



70 

12 3 

S3 

is 

— 



29 

S3 

3.0 

S 4 

14 8 

12 4 

150 

86 

13 6 

301 

G.5 

«.» 

75 

78 

ISO 

53 

90 

9ft 

12 9 

13.6 



50 

68 

59 

9*3 

•— 

_ 

66 

8.9 

150 

18 7 



6.9 

12 

25*7 

23*6 

— 

— 

60 

200 




71 

so 

75 

34 

8.1 

4.3 

1 3 

185 

183 

2.1 

61 

11.1 

10 4 

66 

6.7 

7.2 

ec 

17.4 

8.7 

67 
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Public Works Loan Board rates 

Effective December 15 

QuM» IMM refoM Aba-quota lMO , A . m 

Yam fiyBPt A* rrwrumyf byZtpt At Jl 


A«a-qi»te loans A* *a WM 
tvVPt At nwtmfvf 

Over 1 up to 2 U| 12£ 22§ tjt wi »? 

Over 2 up to 3 11* 11* ll{ gf g* 

Over 3 up to -4 12* IZ* 21* j2* at S 

Over 4 up to S 11* 11* 11* 22> gt g 

Over 5 up to 8 11* Ilf Ilf iff gf f? 

Over 6 up to 7 ...... U* 11* 12j uj g{ J5 

Over T up to 8 11* 11* U* Ilf n! n 

Over $ up to $ ...... 12* 11* 11* Ilf ta* 

Over 9 up to 10 11* 11* ll* n \ ni n 

Over 20 up to 25 ... 22* 12* 10} 11* ««• 7* 

Over 15 up to 25 ... 1W 10* 1Q| jij Ji 

■ * Non-quota loans B art 1 per cent higher is each care vua 
non-quota loans A. t Equal instalment* of principeL t PrpnYm-rf i* 
by half-yearly annuity (fl*edriioaJ balfiywriy payments utoclude 
principal and interest). * with half-yearly payments of interest only. 
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\hi i r offer has now 
been posted Anr vdl. 
So h as our response. 


The Argyll offer document runs to 
three volumes. 

A weighty tome maybe, but it 
contains few weighty arguments. 

It is long on verbiage and hollow 
criticism, but very short on Argyll’s plans 
for the future. 

Argyll make much of their manage- 
ment culture. But their’s is a foreign 
culture to our own. 


Whereas Argyll are largely 
concerned with cutting prices in the 
domestic market, we are concerned with 
building brands internationally. 

Bear this in mind and you may not 
need to read Argyll’s three booklets. 

It may suffice to read the above 
letter that we are sending to our 
shareholders. 

We totally reject the Argyll bid. 


The Distillers Comoam Lok 


to ensure 




l. 





- 


Financial Times Thursday December 19 1985 


UK COMPANY NEWS 


Marine Transport Lines, Inc. 

has acquired through a wholly owned subsidiary 
the issued share capital of 

Rowbotham Tankships Limited 


The undersigned acted as financial adviser 
to Marine Transport Lines, Inc. in this transaction 


October 1985 


Charterhouse Group International, Inc. 

The following have become investors 
in Charterhouse Group International, Inc. 

Electra Investment Trust P.L.C. 
Globe Investment Trust PLC 
Slough Estates pic 
Charterhouse Japhet pic 

The undersigned acted as financial adviser 
to the new investors in this transaction 


November 1985 


U.S. $100,000,000 

The Sumitomo Trust Finance (H.K.) Limited 

(Incorporated in Hong Kong) 

12% % Guaranteed Notes Due 1992 




NOTICE IS HEREBY GIVEN lhat pursuant to Condition 5(c) of the Notes. US SI. 000.000 principal amount of the Notes has been 
drawn for redemption on 21st January 1986, at the redemption price of 1015 of the principal amount, together with accrued interest to 
2 1st January, 1986. The serial numbers of the Notes drawn for redemption arc as follows: — 


14 919 

28 924 

511 992 

•553 1129 
661 1133 
667 1155 
704 1264 
843 1434 
860 1493 
871 1519 


7934 895010231 
7951 9104 10483 
8117 9214 10686 
8135 9355 10734 
8185 9433 10903 
8204 9478 10975 
8336 9552 11004 
8386 9793 III 16 
8787 9952 11294 
8895 1014411305 


1210012897 
12102 12974 
1230012988 
12384 13040 
12553 13253 
12573 13321 
12597 13445 
12658 1 3559 
12788 13611 
12835 13629 


13686 14753 
13768 14760 
13777 14812 
I3S73 14843 
13977 15067 
14299 15232 
14492 15354 
14497 15550 
14542 15632 1 
14596 15634 1 


! 17144 18428 19159 
1717018444 19238 
17220 18503 19345 
17513 18523 19439 
17629 18526 19491 
1769218735 19565 
' 17738 18772 19639 
17741 18814 19691 
18204 18855 19868 
18351 18878 19927 


On the 21st January, 1986, the said redemption price wiM become dne and payable upon each Note to be redeemed, together with 
accrued interest from 20th February, 1985 to 21st January, 1986 amounting to US S580.40 per US S5,000 Note. On and after that 
date, interest on the said drawn Notes will cease to accrue. Payment of the Notes to be redeemed will be nude on or after 21 st January, 
1 986 upon presentation and surrender of the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents 
mentioned thereon. After 2 1st January, 1986 US $42,000,000 principal amount of Notes will remain outstanding. 

The Chase Manhattan Bank, N.A., London, 

- Fiscal and Principal Paying Agent 

I9lh December 1915 


NEW ISSUE All of these Notes having been sold, this announcement appears as a matter of record only. 



UBAF Bank Limited 

U.S. $30,000,000 

Private Placement 


Medium-Term Notes due 1992 

Arranged by 

Merrill Lynch Capital Markets 


Arab Banking Corporation. (ABC) 


lead Managers 


Banco di Roma International SA. 


Monte del Paschi di Siena, New York Branch 


Banco di Santo Spirito (Luxembourg) 
The Indnstrial Bank of Kuwait ICS.C. 


December 1985 


Managers 


National Bank of Canada 


C o pfll^F* A/S 

Kuwaiti-French Bank 


NCB fund lifts terms 
and stake in Drayton 


BY MARTIN DICKSON 
The National Coal 


Board had to raise the value of its The NCB find is also revising i 


Beazer 

extends 

spurned 

Kier offer 


i np piautmai lama xhmuu iuu w wc v<m^ v*. -r ■ __ 

Pension Fund yesterday increased general offer to 52 lp a share. As its lOOp offers for Drayton s C. H. Bearer, th 
itTstake™ Drayton iSnSS before, the offer £ 'In cash or 3.S per cent (formerly 5 Pjr ; housebuildtn l.mjgfjj 
Investment Trust to 38.4 per cent loan notes. cent) preference stock units and , exie n ded its «lto »j.«w Wtf 


28J2 per cent in Drayton before the trust's estimated net asset January I. . , j date- mtpmi in 

launching its bid last October, value per share at December 9 By Tuesday rnght the. NCB ; Bearer had jgrM* J* 

bought 3.15m ordinary shares stood at 572.7p. The new offer, had received acceptances ivt ■ buy 12 73m FrenchKler *h«»% 

yesterday, about 10 per cent of it argued, therefore represented original offer covering Just . represcauns -5* JS hLE 

the ordinary’ capital, from a 9 per cent discount to na*. 1 per cent of ordinary shares equity from Trafalgar Houre 

several sellers. However. Its figure*; were in 1 The fund's bid U nmisual In ' tefore Jau nchi lag ,{*• 

The shares were purchased at turn disputed by Mr David that the offer pneejs a fl»d j November 24 »W** *m+ 
a price of 521p, which compares Prosser, managing director of the one. rather than being baaed on anew take UfiUitnmt lo 
with the NCB fund's official offer NCB fund, who said: - 1 do not a fonnula depewieut on the nS2m or « Per cent « 
of 500p. The rules of the Take- see how they work out their underWng net asset value of , French i Kier „„ of ^ 

over Code meant that the NCB calculations. the trust. j kiu 


Nimslo’s £7m US disposal 


BY CHARLES BATCHELOR 


i own ordinary shares and 855p in 
‘ cash for wry *»n Fmtk 
.Kier shares, with a 329? cash 

; alternative. 

j With Bearer s shares un- 
1 changed at *Hp yesterday the 
i hid is worth 229p for each 
1 French Kier share, 2 rip below 


NXmslo International, the develop a similar chain of photo- for the use of its technology is ! K» r ’s unchanged market price 
troubled 3-D camera maker graphic studio* in Europe. iissu dibs. 1 of Z52p yesterday. 

based in Bermuda, is to sell Us Mr James Davidson, Nimslo Nimslo had been negotiating 

North American professional chairman, said: "CPI's success with European stores groups . 

portrait operations, accounting with the Sears* connection with the aim of settin g up P j r r n Pph-oienm 
I for the bulk of its turnover, to should open doors for us when European chain of photographic , iMleil rcuUlculH 
CPI Corporation, a US photo- we talk to major retail chains studios starting next spring Our : Shrfl W|tkiB Company. Ihe 
graphic group. in Eurpe. We hope to repeat P 1 ®* gLJjg British holding company of the 

CPI, a St Louis, Missouri- CPrs success in Europe. Ju, OT Unkt ^ D d ‘ Royal Dutch Shell group, yesttr. 

based company, which runs most CPrs shares are traded on the .. . . 1 day bought 581.000 of it* own 

of the photographic studios in Nasdaq ovcr-thecounter -market -**££,*2“ I wm at 6Mp each to hark the 

the Sears' stores chain, will pay m the US. _ The company had .“Si recent granting of shares under 


Lk aun.c« mu* *nuuH»u O' --r- . 

connection with the aim of setting up p } .. 

r us when European chain of photographic ; MlCll r etrOICUu* 


graphic group. in Eurpe we nope to repeat British holding company of the 

CPU a St Louis, Missouri- OPTs success in Europe. JgH ; of the CPI link, Mr David- Roy|| Shell group, yester. 

based company, which runs most CPFs shares are traded on the s 0 ® “if- B . rha;ri . day bought 581.000 of it* own 

of the photographic studios in Nasdaq over«h*counter -rwrket plumed chain t . ach j 0 hark ihe 

the Sears' stores chain, will pay m the US. The compa^* had studios tlus recent granting of shares under 

S9.5m (£6.6mJ in shares for the pre-tax earnings of OTjn on *£11"**" A at MS its executive option sviicme. 

Nimslo business Nimsio’s turnover of S195m in 1984. business selling professional *0 ■ — 

shares, which are traded on the CPI will issue 450,000 new cameras made by the Timex 

UK Unlisted Securities Market, shares worth about S9.5m to group at Besancon in trance nr;ih I » I -w rutncmTcil 
were unchanged at 9*p yester- Nimslo to fund the purchase, and amateur cameras made for . I UDUry suspended 

day. This will give Nimslo a stake it m Japan. Nimslo also pro* , 5^,^. Tilbury Group, the 

CPI runs 733 of the 808 Sears' of per cent in CPrsjalarged the ' e:nI engineering and budding 

studios with Nimslo operating equity. Nimslo will undertake Nimgo >1*°. retains lb* ( eoxn p an y i were suspended jcMer- 

the remaining 75. This agree- to hold these shares for at least risjjtt _to t*£?££ Iogy wluch * day at Tilbury's requn: pending 

meet will extend the use of five years. _ 11 If , , e lop ? ag .', „ . , , j an announcement. The sujtpe^ 

Nimsio’s 3-D technology through- CPI is acquiring net tangible „Nunslo reduced its I^s to j s i 0O pr i cc was 13Sp. up lOp on 

out the entire chain of Sears' assets worth S3m by m e ans of S2.66m m the first half of 1885 ^ opening level, 

studios and should increase this transaction. Nimslo had net from S3 .07m the year before but : Tiiburv reported a dr«p in 

public familiarity with the assets of just S3.86m at the end has accumulated losses of $51.5m . , flrst half pre-tax profits 'from 

system, Nimslo said. As part of of 1984. Turnover rose to Slim - from ; £1.44753 IO in September 

this agreement Nimslo will CPI will pay Nimslo royalties SlOAm. j and said then 1 u: the full rear's 

! profits could noi be expected to 

No-Swift , Morgan attacks Castle i mch ^ 

VnJSwIft ThiIdcMm the* mknii. I ™ I T_L II T t 


and said then t >a: the full year's 
: profits could noi be expected to 
reach the £3m achtved in 1964. 


John Mowlem 


Nu-swift Morgan attacks Castle i ! 

No-Swift Industries, the manu- 0 } John Mowlem i 

facturer of fire fighti n g equip- Morgan Crucible, the special- internally generated cash flow ; * < 

meat, is pl ann in g to buy a 66.7 ised materials and components would be insufficient to support ; John Mowlem, the inter* ‘ 

per cent stake in SICLU a quoted manufacturer which is making an expanding business and pro- ; national construction and pro- | 

French fire protection company, a hostile £37m takeover bid for gressive dividend policy, as well > perty development group, said J 
for £5. 69m from a Dutch com- Find Castle Electronics, claimed as to finance further fax-based i yesterday that the initial public ] 

nanv owned bv Nu-Swlft’s chair- yesterday that it could give the investments necessary to main- i offering of 22 per cent of its sub. | 

maiVitv ^larehoiciM- co®P*«y wider geographical tain First Castle's low tax ! si diary Buehlcr International on I 

man and majority shareholder, repr^tation and * stronger charge. : the American NASDAQ market f 

Mr J. G. Murray. financial base Morgan is offering five of its ' had been made at a price of 

The deal is subject td share- In its formal o ffer document gbares for seven Castle. On the 1 SI 1.50 a share, valuing the whole 
holders* approval. N'u-Swift said ”, 581,1 o ffer re presented a Basis of last sight's on changed ' of Buehler at S586m f£40.7m>. 
SICLTs pretax profits for the goring price of 203p, Of the proceeds $9 7m will 

vear tn December 19S4 totalled w!.££L a 1SS ^ C *° t mcre%se the offer is worth 145p a share, be used 10 repay advances from 
SSf nf in ,5 °S e - ^ , First Castle closed last night Mowlem and the balance for 

S* m turnOTer of Attacking First Castle, ft unchanged at 148p. There is an Buebler's general corporate 

FFr 837.2m. claimed that the company^ 13L14p a share cash alternative. ! purposes. 


FFr 13.6m 
FFr 837.2m. 


Attack 

claimed 


BOARD MEETINGS 


The following companies have notified 
daces of board meetings to the Stock 
Eachsnge. Such meetings ai* usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
ere interims or finals and the sub- 
divisions shown below are based 
me inly on last year's timetable. 

TODAY 

Intsrims: Batleys, Bennett and Foun- 
tain. Electric and General Investment, 
(fruity end Lew Ufa Assurance Society. 
Gibbon Lyons. Jantar. London Merchant 
Securities. Merston Thompson end 


Evershad. Phoenix Timber. Radiant 
Metal Finishing. ’ Stalking industries, 
Victoria Carpet. Weflman. 

Final*: Asomali. Bankers Investment 
Trust, Cham nng. Grand Metropolitan, 
Hawtin, M and G Group. Soayhewfc. 
V.Tiawi r. Wrflnay. 

FUTURE DATES 
Interims — 

AIM Jan 2 

Harnbra Trust Jan 29 

Nowdan Group Jen 15 

Imp* n*l Chemical inducts. ... Feb 27 

Kennedy Smale Dec 31 

Final — I 

Bradstock Dec 20 I 


T. iV. l.Um .l 

Bmmk for 


bMCAMbrnwsellMNM. 

•f sen 

la ert'i-tiKM -,*li U- fiiiM, M I*, hum. 
Mr* i* S-*.fc» ,.a*a l^w ti» Sh.- • '-t-a a.U 


I ai ,>>. CAM |a».pal i ia i al 

MO SCAN GCARAVlT TM.fr COVTA>T 
arm Iia, r ir- 1 ■*> — 
Hurt DnnaUi K l-OI 


NBD BANCORP. INC. 

ussmjmjm 

noacing Rate 
Subordinated Notes 
Due 2005 

Nance is hereby p «a*i IMt «w 
interest tmtioO t#r« December. 19H 
ta 19m Math. I9» 1h* inteteei 
rate has been ***3 at BV. 
interest pajmb-a «• ll» March. 
19M wA amoji; to LS*2C2 13 rwr 
USSW 000 Hate- 

Agtrrt S*nA 

Morgan Guaranty 
Trust Company 
of New York 
LONDON 


BASE LENDING RATES 


BELHAVEN 

BREWERY GROUP pic 

and subsidiaries 

UNAUDITED HISTORICAL COST RESULTS 
FOR HALF YEAR TO 30 SEPTEMBER 1985 


Turnover 

Refit on ordinary activities before 
interest and taxation 

Interest receivable 
Interest payable 


Rofit on ordinary activities before 
taxation 

lax' on profit on ordinary activities 

Profit on oidinary activities after 
taxation 

Extraordinary income 

Dividend 


1985 1984 

£*ooo rooo 

6715 6190 


ABN Bank 11J% 

Allied Dunbar & Co.... 111% 

Allied Irish Bank 111% 

American Express Bk. 11J% 

Amro Bank — lli% 

Henry Ansbacber ...... 11 1 % 

Associates Cap- Corp—. 12 % 

Banco de Bilbao Hi% 

Bank Hapoalfm 11 % 

Bank Leumi (UK) .. 11 % 

BCCI 11 % 

Bank of Ireland 11 % 

Bank of Cyprus 11 % 

Bank of India 114% 

Bank of Scotland 114% 

Basque Beige Lt<L...... 11 % 

Barclays Bank Ui% 

Beneficial Trust Ltd — 12i% 
Brit. Bank of Mid. East 114% 

■ Brown Shipley Ui% 

CL Bank Nederland lli% 

Canada Permanent ... 114% 

Career Ltd- 11*% 

Cedar Holdings 12 % 

ICharterhDUse Japhet... 13*% 

Citibank NA 11*% 

Citibank Savings ?12i% 

City Merchants Bank... 11*% 

Clydesdale Bank ll*% 

C E. Coates & Co. Ltd. 32 % 
Comm. Bk. N. East ... 114% 
Consolidated Credits... II* % 
Contineotal Trust Ltd. 11*% 

Co-operative Bank *11* % 

The Cyprus Popular Bk. il*% ■ 

Duncan Lawrie 31*% . 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial 8c Geo. Sec. ll*% 
First Nat Fin. Corp_.. 121% * 
First Nat Set Ltd. ... 12*% , 

I Robert Fleming & Co. 11*% 1 
Robert Fraser & Ptrs. 12*% f 
Grlndlays Bank 311*% 1 


■ Guinness Mahon — . 11*% 

■ Hambros Bank ll*% 

Heritable & Geo. Trust 21*% 

■ Hill Samuel 5ilj% 

C. Hoare & Co 31*% 

Hongkong & Shanghai 11*% 
Johnson Matiltey Bkrs. ll*% 
Knowsley & Co. Ltd.... 12 % 

Uoyds Bank IZ*% 

Edward Manson & Co. 12>% 
Meghraj & Sons Ltd.... 11*% 
Midland Bank 111% 

■ Morgan Grenfell 11*% 

Mount Credit Corp. Ltd. 11*% 
National Bk. of Kuwait u*% 
National Giro Bank ... n*% 
National Wesiminster 11*% 
Northern Bank Ltd. ... iij% 
Norwich Gen. Trust ... jh% 

People’s Trust 12j% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd.,.. 124% 
R. Raphael & Sons ... ni% 
Roxburgh e Guarantee 22 % 
Royal Bank of Scotland 3 1 * % 
Royal Trust Co. Canada lli% 
Standard Chartered ...ril*% 

TCB iij% 

Trustee Savings Bank ll*% 
United Bank of Kuwait 11*% 
United Mizrahi Bank... 11*% 
Hestpac Banking Corp. 11*% 
wmteaway Laidlaw ... 12 % 
Yorkshire Bank 114% 

I Members of dp Accepting Housn 
Comroitte*. 

7-day UepesJti 8 30*’*. 1-cumth 
8 SO%. Tod r.er— C2.S004- at 3 
mourns nones 11.25'.,. AT csU 
whan CI0.0CC-!* lymslns tfsrortsd. 

OhPVsiTs El .000 and ovar 
8 0C»i gross. 

IjI?/ daooii!* tmvr ff.OOO 

Mortgaira base rs*g 

Demand dap. 8%. WarrjBg* 53%. 


Earnings per share 


7~64p 2.42p 


EXTRACT FROM THE CHAIRMAN’S STATEMENT 
I am pleased to report a further increase in profits. 
Particularly notable is the increase in die profitability of the 
Brewery division whose profits before taxation rose by 70%. 
"Hiis is largely related to our continuing policy of acquiring 
licensed oudets in the Brewery’s distribution area. The 
Brewery’s expansion is continuing and we will shortly be 
introducing our own bottled lager 

As a reflection of our confidence, we are increasing die 
inrerim dividend to 0J7p net per oidinary share which will 
be paid on 31 January 1986 to shareholders on the register at 
the dose of business on 9 January I98& 

Fid! copies of this interim staumencore avaSablsfam: 

The Secretary, Belhaven Brewery Group pic, 
82/83 Eccleston Square, London SWlV IPS. 


44m. 


Korea Exchange Bank 

£50,000,000 Floating Rate Notes due 1995 

In accordance with the jromions d ihr oke Xm^ r , l{xx . . 
hereby RriTM thwfcrthe three months trtfli 16* D«iti;bcr i-uu 

10 I7th March 1986. the Nous wfl earn an ir.!«r* 
per annum. 

The interest payable on each £3.000. Ofi and £50, (iisj (a i Vinon 

the idetant interest payment dare. 17* Man* mm 

Coopim 3 will be £149^9 and £1,453.89^^1'^-.-. * 

Agent Bank: 

@ Uoyds Bank 
International 
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For generations GE and RCA have touched 
the lives of millions of people. We have embodied 
the creative spirit of America. Its technological 
greatness, scientific advances, dynamism and 
movement. 

We have entertained America and defended 
it. flluminated its homes and made its airwaves 
dance. 

Above all, we have been a pulse of progress 
and free enterprise. 

The planned merger of our two great.com- 
panies is an event that makes us very proud. 
And equally optimistic. 

We will be a company whose strengths will 
have profound and beneficial effects. A company 
that will compete with anyone. Anywhere. In 
every market we serve. 

We are proud of the people who over the 
years have built our two companies into great 
organizations achieving modem-day miracles. 
And of the people who’ve worked so diligently 
to keep our companies great— through periods 
of economic difficulties and technological 
change. 

We are two companies with proud pasts. 

We will become one company with an 
important future. For the people of this country 
and countless millions of others around 
the world. 

All will benefit from our products, 
our services, and our capabilities. 

That makes us especially proud. 

And very 
enthusiastic. 







A registered trademark rfCteneralElecWc Company US* which is not amntstedwlh the English company of a similar name. 
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FINANCIAL TIMES CONFERENCES 


Aerospace in Asia 
and the Pacific Basin 


Issues to be discussed: ' 

q Civil aviation in South-East Asia and 
the Pacific Basin: the prospects for the 
airlines flying in, to and through the 
region; the growth of air cargo in civil 
aviation 

• Workable competition in Asia and the 
Pacific Region 


Speakers taking part include: 

Dr Cheong Choong Kong 

Singapore Airlines Limited 

Mr Peter Sutch 

Cathay Pacific Airways Limited 

Mr James B Leslie 

Qantas Airways Limited 

YB Dato Abdul Aziz Abdul Rahman 

Malaysian Airlines System Bhd 

Mr Colin Marshall 

British Airways 

Mr William H Draper III 

Export-Import Bank of the United States 


) Airport developments in the region; 
infrastructural implications of continued 
growth; aviation safety 

i The role the major aerospace 
manufacturers can play in promoting 
civil aviation developments 

i Developments in the People's 
Republic of China 

Professor Dr Gunter O Eser 
international AirTransport Association 

Mr Joe Sutter 

Boeing Commercial Airplane Company 

Mr Jean Pierson 
Airbus Industrie 

Mr John Glasscock 

British Aerospace, pic 

Mr C M Ryland 

Hawker Pacific Pty. Ltd. 

Mr Lim Hock San 

Civil Aviation Authority of Singapore 


Date and Venue: 

13 & 14 January ; 1986 . Shangri-La Hotel, Singapore 

This conference precedes the major Aerospace ’86 Exhibition at Changi International Airport 


Enquiry Form 

Aerospace in Asia 
and the Pacific Basin 

□ Pfeago send me farther details 

of Aerospace in Asia and the pacific Basin’ conference. 


To: Financial Tiroes Conference Organisation, 
Minster House, Arthur Street, London EC4R 9AX. 
Tet 01-621 1355 Telex: 27347 FTCONF G 


Coropany/Organisalion 


Address 


HN/n nl A Financial Times 


Country 

pj International 

Tetophnnn 

- - Tale* 

J L J L Conference 

Type of Business 



EP DECLARES 60-CENT 
DISTRIBUTION 


Enserch Exploration Partners, Ltd., on De- 
cember 6, 1985, declared a quarterly cash 
distribution of 60 cents per unit, payable 
January 3, 1986, to unitholders of record 
December 16, 1985. Enserch Exploration 
Partners, Ltd. (NYSE-EP), a Texas limited 
partnership, conducts substantially all the 
domestic oil and gas operations of 
ENSERCH Corporation (NYSE-ENS). 

For additional information, please write to Ben- 
jamin A Brown, Vice President, Financial Relations, 
Dept. L ENSERCH Center, Box 999, Dallas, 
Texas 75221. 



EXPLORATION 

PARTNERS, LTD. 


SARAKREEK HOLDING N.V. 
Established in Amsterdam 


Shareholders are invited to be present at 
an Extraordinary General Meeting of Share- 
holders to be held on Tuesday January 14, 
.1986 at 2:30 p.m. at the RAI. Congress 
Centre, Europaplein 8 in Amsterdam. 

A complete agenda, as well as a statement 
of the Management andSupervisory Boards 
to the Shareholders are available from the 
Company's headoffice. Herengracht 595, 
1017 CE Amsterdam, at J. Henry Schroder 
Wagg & Co. Ltd., 120 Cheapside, London 
EC2V 6DS; Amsterdam -Rotterdam Bank NY, 
597 Herengracht Amsterdam and Credit 
Lyonnais, 19 Boulevard des Italiens, Paris. 

Shareholders who would like to attend the 
meeting must deposit their shares at the 
latest on January 9, 1986 at any of the 
banks mentioned above. The deposit 
certificate will give access to the meeting. 

The Management Board 

Amsterdam, December 17, 1985 


nmA) n. CooHir » 

UK COMPANY NEWS 

Lucy KeUaway previews the Really Useful market debut 

Lloyd Webber’s latest production 


“THE THEATRE and the City 
aren’t that far apart— they are 
both built on dreams," says 
Brian Brolly, managing director 
of the Really Useful Group which 
is being floated on the stock 
market in the first two weeks 
of January. 

It is lucky that he sees It that 
way. as otherwise the task of 
selling to sceptical City investors 
a company whose main assets are 
musicals — some of which have 
yet to be written — might seem 
a pretty daunting one. 

The Really Useful Group is a 
vehicle for the musicals of 
Andrew Lloyd Webber, one of 
the most popular composers in 
Che UK. Zt owns the copyrights 
to all the musicals written by 
him since 1977, and to every- 
thing that he writes over the 
next seven years. This gives it 
claim to Cats. Starlight Express 
and Song and Dance, but not 
such earlier successes as Evita 
or Jesus Christ Superstar. While 
the popularity of unwritten 
musicals is scarcely something 
that can be depended upon, 
prospective investors will be 
assured that Lloyd Webber plans 
to devote more time to compos- 
ing over the next seven years, 
increasing his already prolific 
output 

The Really Useful Group is 
the first of its kind to join the 
market The dotation would not 
have been conceivable four or 
five years ago, before the new 
Issue market opened up to let in 
such businesses as record com- 
panies and public relations 
agencies. Given the absence of 
any business with which to com- 
pare it, Schroders. the< company's 
merchant bank, has decided to 
let the market set the price 
itself, and the shares are to be 
offered by tender. 

Despite the somewhat func- 
tional 1960s sound of its name, 
the group is less than 10 years 
old. When Lloyd Webber 
founded the company in 1977, he 
named it after one of his 
favourite trains in the Rev 
Wilbert Awdry’s Thomas the 
Tank story books— the Really 
Useful Engine That Could. 

Since then he has built up a. 
company that Is poised to come 
to the market with a value of 
nearly £40m, based upon a 
likely price earnings ratio of 15 
umes. Seventy per cent of the 
business currently belongs to 
Lloyd Webber and the remaining 
30 per cent to Brolly ; and while 








Ur Andrew Lloyd Webber, (centre top) with some of the 
Starlight Express cast 


both plan to sell some of their 
shares, they will not be 
relinquishing control. 

The purpose of the flotation, 
however, is not simply to allow 
Brolly and Lloyd Webber to 
cash in their investment About 
£4m of new money will be 
raised, which will be used to 
buy the half of the Palace 
Theatre that the group does not 
already own, and to pay for a 
£&5m refurbishment project 

The theatre, which sits on an 
island site at Cambridge Circus, 
and is c urr ent ly showing the 
Royal Shakespeare Company's 
musical of Les NOserables, is 
fairly shabby Inside. Brolly 
plans to turn it into “the sort 
of place that people want to 
come to if only for a glass of 
wine." 

The Palace Theatre is the 
company’s only real tangible 
asset and with a value of less 
than £2m. leaves the balance 
sheet looking rather thin. How- 
ever, the Really Useful Group is 
to be valued not on the basis of 
its assets, but on its really 
useful profit record, which 
shows growth from £24.000 pre 
tax in 29S2 to £2Szn In the year 


Norwich Union Ins 
bonus rates unchanged 


ending June 1985. This year 
the company thinks that it can 
make nearly £4m. 

Nearly all of this growth comes 
from one source: Cats, the 
musical based, on T. S. Eliot's 
Old Possum's Book of Practical 
Cats. It is now being shown in 
10 cities round the world, where 
it has already been sees by 6m 
people. However, the produc- 
tions that matter are in the US. 
where the show generated £2m 
net income last year, about four 
times that produced in the UK. 

Tbe swnriai risk taken by the 
company in any one production 
Is limited. In the UK. the cost 
of putting on the show Is met 
by “angels” (investors who pot 
their money into plays), who 
generally take a 50 to 60 per 
cent share in the profits (if any) 
after their initial investment has 
been recouped. The Really 
Useful Group takes its shore of 
the rest, and also collects shoot 
2 per cent of the box office 
revenue as a producer's fee. Its 
involvement in overseas shows 
is even leas: it merely grants a 
producer's licence, for which it 
claims a percentage of profits. 

After nearly four years. Cats 


new issue 
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breakeven and 

making an impact on profits to 
the current year. 

Furthermore. fggrtLJj 

press, the tow* Uo>d «cfr &g 
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roller skates “JfXJS 

apparently lus great 
potential. K *d 'offt itafl 
generating profits m 
until the end «f . 7*?* JH? 
has yet to be taken to the LS. 
The production which coatS.TRs 
to stage to London will «« SUB 
more to stage, Anwrti* aad 
while no P |M15 
finalised at how best tn mount 
it. one possibility would be to 
make a set for sports arenas, 
that could be built and 
mantled relatively easily and 
taken round the country. 

As well as producing show* 
Really Useful abo produce* 
records and videos, has a mitMc 
publishing business, and sells T- 
sbirts and souvenir programmes. 
Nearly all of these are spin-offs 
from owning the Lloyd Webber, 
copyrights, and together accoun- 
ted for about 20 per cent of 
group income last year. 

While Lloyd Webbers show* 
constitute the lion’s share of the 
company's income, other plays 
and musicals have also been pro- 
duced by Really Useful. So far 
its successes include Daisy PulU 
Zt Off, and its failures The Hired 
M m 

A further source of income is 
the Palace theatre, which houses 
the company's glamorous office* 
and is rented out to theatre pro- 
ducers at a price dependent on 
the success of the play. 

Tbe board of the Group is 
laden wiih experience of the art 
and entertainment worlds. Lord 
Gowrie, ex-minister of the Aft* 
and chairman of Sotheby's Inter- 
national, is non-executive chain' 
man, while Brolly's previous 
experience includes a spell is 
director of Universal Pictures, 
and five years spent managing 
Paul McCartney's private com- 
pany. Dm Rice, who has written 
the words to many of Lloyd 
Webber’s musicals, is also on the 
bond. 


Norwich Union iwmpiBf* 
Group, one of Britain's leading 
life companies yesterday an- 
nounced its reversionary bonus 
rates for 1985 and its terminal 
bonus rates for claims in 1988. 
Tbe basic reversionary rate is 
kept unchanged as is the terminal 
bonus rates. The increase comes 
in the form of a higher special 
reversionary bonus payment. 

The effect of this change means 
very little difference ia maturity 
values for the shorter: duration 
contracts, but increases of 
around 5.5 per cent in roaturi’v 
payouts for 25-year witfrprofit 
contracts. 

Thus a 25-year contract taken 
out by a 29-year-old man paying 
£30 a month premium had a 
maturity value in 1885 of £41,329. 
In 1986 this amount will be 
increased to £43.594. 

Thus for the second year run- 
ning, Norwich Union has set the 
pace for with-profit bonus 
declarations. The company is 
among the leaders in traditional 


Midland Bank pic 


U.S. $750,000,000 

Undated Floating Rate Primary 
Capital Notes 
For the six months from 
19th Decembec 1985 to Wth June, 1986 
lhB Notes will cany an interest rate 
of W\tfa par armum. 

On 19th June, 1986 imereti of 
U.S. $413-92 win be due per 
US. $10,000 Mots for coupon Noz 
Agent Bank: 

EBC Aam> Bank 

United 


with-profit performance, to 1985, 
it was fourth for past perform- 
ance on 25 year contracts. 

However. Mr Hugh Seuzftld. 
head of NU*s life operations, 
said yesterday iq announcing the 
bonus rates that NU's policy was 
to provide as much bonus as pos- 
sible in guaranteed form of re- 
versionary bonuses. Thus ter 
mini l bonuses, which are paid 
at maturity, account for only 30 
per cent of tbe total value. 

Furth ermo re , tbe underlying 
asset strength of NU, with it£ 
high equity and properly con- 
tent gave the company tbe 
means to give an asauranve that 
given reasonable investment 
assumptions. NU had enough re- 
serves to pay current reversion- 
ary and terminal bonus rates on 
all existing policies 

NU intends to spend a further 
£3m in 1986 advertising their 
bonus strategy and the company 
products 

Mr Scurfield also announced 
that next year NU intended to 
enter fully into the unit-linked 
and unit trust market with the 
formation of a new subsidiary 
Norwich Union Asset Manage- 
ment. 


saaoTMcnmcaJira. 

U.S. $100,000,000 

boating Rasa Notes Out 1997 
tnnum to* nwiwwuf h i wi m mama nm 


ITCSJ.bU'n'M 

P w " ** 1 Sw* I m w Wu iMl Otan &taw IfMon ffc-vw*' 

M-n ni H . Iran ftww Vrnm Umm* Slmnma Umim »«*••<• »m>n»won« 

Monwv ImmiiWmS UMi«ri ’ 


■qaMIAII-KMi 
Mm tank. Non* Kent *r«rch 


*«lo— I H* a* C.— «■ 

hw mm ham c*. u nw i m m 


>«macM >W— U— I NV. 


DC BMW ftta uta C lUmiKV ^ni 
kpv t w- wiiM •> - t m«ii n |. , f w 

M u * im M piw uh m Am' I* u 
P*» Hwm Cmm w ci ftm i Jmi> am 
IKfMn Kw Wkwv Uml 

Satan* tnwtaiwta IMo>« Ntr-v mi 

Mooa&mniw 
Vsfcotam Am L-totm 


This announcement appears as a matter of record only. 


ICGas 


imperial Continental 
Gas Association 


NOTICE OF INTENTION TO REDEEM 
To the Holders of 

BENEFICIAL OVERSEAS FINANCE NV. 

9 %% Notes Due July 15, 1987 

NOTICE IS HEREBY GIVEN to the holders of the outstanding U.S. *100,000,000 9% 9& 
Notes Due July 15, 1967 of Beneficial Overseas Finance N.V. that, pursuant to the provisiOM of 
the Fiscal and Paying Agency Agreement Dated as of July 15, 1979 and ihe Notes, Beneficial 
Overseas Finance N.V. intends to redeem on January 10, 1986 all of its outstanding Notes, at a 
redemption price equal to 100% of the principal amount thereof plus accrued interest to the 
redemption date. , 

Payments will be made on and after January 10, 1986 against presentation ana surrender of 
Notes with coupons due July 15, 1986 and subsequent attached in UJ5. Dollars, mbject to 
applicable laws and regulations, either (a) at the corporate trust office of Morgan Guaranty 
Trust Company of New York, as Fiscal and Paying Agent, in the Borough of Manhattan, The 
City of New York, or (b) at the main offices of Morgan Guaranty Trust Company of New York 
in Brussels, Frankfurt am Main, London, Paris or Zurich, or at the main office of Bonque 
Internationale a Luxembourg 5 -A. jn Luxembourg. Payments at the office of any paying agent 
outside of tbe .United States will be made by cheek drawn on, or transfer to a United Staten 
dollar account with, a bank in the Borough of Manhattan, City and State of New York. Any 
payment made by transfer to an account maintained by the payee with a bank in tbe United 
States may be subject to reporting to the United States Internal Revenue Service (IRS) and to 
backup withholding at a rate of 209c if payees not recognized as exempt recipients fail to pro- 


vide the .paying agent with on executed ffiS Form W-8, certifying under penalties of perjury 
that tbe "payee is not a United States person or oa executed IRS Form W*9, certifying under 
■penalties of perjury the payee’s taxpayer identification number (employer identification number 
or social security number, as appropriate). Those holders who are required to provide their 
correct taxpayer identification number oa IRS Form W-9 and who fail to do so may also be 
subject to a penalty ot $50. Please therefore provide the appropriate certification when present- 
ing your securities for payment. 

Notes surrendered for payment should have attached all unmalured coupons pertinent thereto. 

From and after January 10, 1986 the Notes will no longer be outstanding and interest thereon 
shall cease to accrue. 

BENEFICIAL OVERSEAS FINANCE N.V. 

By: Morgan Guaranty Trust Company 

OF NEW yobjc. Fiscal and Paying Agent 

Dated: December 20. 1985 


10} % Convertible Subordinated Debenture Holders 

TEXAS GENERAL RESOURCES 
INTERNATIONAL, N.V. 

(“TGR N.V.’’) 

FROM: 

UNITED STATES TRUST COMPANY 
OF NEW YORK 

Indenture Trustee, 10} % Convertible Subordinated 
Debentures of TGR N.V. 

On August 16, 1984, tbe Official Creditors' Committee for 
11}% subordinated notes of TGR (the “TGR Notes") 
commenced a class action ("action") in the United Slates 
District Court, in New York City, naming defendants Price 
Waterhouse; Coopers & Lybrand, Golden Engineering, Inc., 
Keplinger and Associates, Inc, officers, and directors of 
TGR. The Indenture Trustee is not a party. It is alleged 
that TGR sold 11}% subordinated notes under a misleading 
prospectus. TGR 10J% Convertible Subordinated Debenture 
holders (“TGR X.V. bondholders ") are given notice that 
their rights may be affected. TGR N.V. bondholders wishing 
to be included in the suit should write the Official Creditors’ 
Committee, Bishop, Liberman & Cook, U5 Avenue of the 
America, New York, New York 10036, USA. 


£30 million 

Uncommitted Tender Panel Facility 

managed by 
Banque Beige Limited 


Tender Panel Members 


Banque Mgs limited 


The Chase Manhattan Bank, N A 


Citibank N A 

County Bonk Limited 

Hessischa Landesbank-Girozentrale- 

— London Branch 

Soadt* GGnArate 


Banque Fran$aisa du Commerce 
ExtArieur 

— London Branch 

G/C-UrtfOfl Europdenne, 
International et Cie 

— London Br»nc*> 

Crticorp investment Bank Limited 
Credit Suisse 

Kleinwort Benson Limited 
Tiro Sumitomo Bank, Limited 


Tender Panel Agent 

Banque Beige Limited 
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OK COMPANY NEWS 


Wight Collins on target 
with doubled profits 


THE Wight Collins Rutherford 
ocott advertising agency and 
public relations/ which is i“k- 
mg for outstanding results this 
year, is very happy with pro- 
gress made in the first six 
months. 

It reports results well up to 
its expectations for the half-year 
to October 31 1985 with pre-tax 
profits doubling from £255,000 
to £547,000. Earnings persbare 
are up 82 per cent from 2.2Sp 
to 4.15p. 

The interim dividend is being 
raised by 67 per cent from 0.75p 
to L25p. 

The latest figures include a 
first full contribution from Biss 
Lancaster, the public relations 
company acquired In February, 
and Mr Robin Wight, chairman, 
says it is living up to expecta- 
tions. However, despite the 
acquisition, business remains 
seasonal, he says. 

Strong growth was maintained 
by the two main operating com- 
panies, with new client assign- 
ments adding to new business 
gained in the first half of the 
calendar year — much of which 
has yet to come fully on stream. 

As part of its diversification 
programme within the industry, 
the group has taken a majority 
stake in Lay and Partners, a 
new media promotions eonsull- 
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ancy. This, says Mr Wight, has 
won its first substantial client 
assignment and looks set for 
growth. 

The group hopes that further 
developments will be announced 
during 1986 and believe that the 
full year and beyond will fulfil 
expectations. 


• comment 

Stripping Biss Lancaster out of 
the interim figures from WCR5 
leaves the underlying growth 
rate around the 40 per cent mark 
for pre-tax profits, that reflects 
the success in the last quarter 
of the previous financial year 
where the advertising agency 
landed a number of large cDents 
which should add another £20m 
or so to this year’s billings. 
Though the number of new 
diems has tailed off since then 
(it is a surprisingly cyclical 
feature) yesterday afternoon the 
group scored a double by landing 
the Bells advertising account for 
WGRS and the PR account for 
Biss Lancaster worth in total 
around £2m a year. Turnover 
this year should climb above 
£5ftn, possibly reaching £55m, 
which means a pre-tax profit of 
at least £24 m looks in prospect, 
dropping the prospective p/e to 
about 16 at 320p. That is not 
an expensive rating for an 
aggressive fast growing agency 
like this in a highly rated sector. 
Early in the new year another 
acquisition is expected to 
broaden the base and it might 
even come overseas. WCRS will 
make .that jump eventually. 


North Midland 
Construction 
paying 0-3p 

With the inclusion of £169,000 
extraordinary income. North 
Midland Construction group has 
lifted its attributable profit from 
£51.000 to £162,000 in the year 
ended August 31 1985. 

Dividends are restored with 
the payment of 0.3p net. The 
last distribution was an interim 
of 0.325p adjusted, paid in June 
1983. 

The group Is engaged in civil 
engineering and public works 
contracting, and the sale and 
hire of plant to civil engineers. 
Turnover in the year rose from 
£6-97m to £8.46m and the pre-tax 
loss wax almost halved to £65.000 
(£ 121 , 000 ). 

There was a tax credit of 
£81,000 (£178.000) and minori- 
ties of £23,000 (£14,000). After 
the extraordinary income, earn- 
ings per share are shown at 
6.75p (2JL3p). 

Xn mid-year the company sold 
Portland Works in Nottingham 
for £395,000 


Nth British Steel back in 
black at operating level 


A RETURN to profit at the 
operating level was achieved by 
North British Steel Group (Hold- 
ings) in the year to September 
28 1985 and the pre-tax loss was 
reduced from £3. 13m to £63,000. 
Operating profit was £335,000, 
compared with a £L82m loss 
previously. 

The improvement in opera- 
tions stems from progress made 
as a result of capital expendi- 
ture. the steel founders and 
engineering group says. 

Turnover, at £14JL9m is down 
on the £15.12m achieved last 
year. But the group says that 
this reflects a change from sell- 
ing to agency arrangements on 
a large account in a subsidiary 
and turnover of foundry activi- 
ties increased by £939.000. 

Interest paid in the period 
was reduced from £354,000 to 
£266,000 due to lower borrowings 
following the capital restructur- 
ing at the end of 1984. 

Exceptional expenses at 
£132,000 (£960,000) include the 


cost of contributing to the steel 
castings industry rationalisation 
scheme of £221,000 and a write 
back of £180,000 on the value of 
the moulding system at its Bath- 
gate steel works. 

The group says the write down 
of last year is no longer justified 
as a result of the capital ex- 
penditure of this year. 

A significant improvement in 
productivity from changed 
working practices and a margin- 
ally improved order book are 
noted at -the Bathgate moulding 
line. 

However the UK market for 
steel castings continues to 
deteriorate, the group says, and 
this is reflected in the financial 
results of the first two months 
of the present year. 

It Is continuing Its efforts to 
reduce costs and increase market 
share in order to consolidate the 
progress made. 

In accordance with the terms 
of the financial reconstruction, 
no dividend is being paid. 


December 19S5 


Heron International Finance B.V. 

The Hague, The Netherlands 

ECU 60,000,000 

9 Guaranteed Retractable Bonds 1985 - 1992/1997 

Unconditional fy guaranteed Jointly and eawaflyby 


HERON 

Heron International N.V. 

Curagao, Netherlands Antilles 
and 

Heron International PLC 

London. England 

taus Date : December 14, 7985 
time Price : per, payable on December 16,1985 
together with two days' accrued Interest 


Banque Indosuaz 


Banque Bruxaffas Lambert SLA. 


Uoyds Merchant Bank Limited 


Bank America Capital Market. Group 
Banque bnamationab h LmBHnbQuig&A. 
CISC Limited 

Crfdtt OommarciBl da Fiance 
Deutsche Bank Capital Masks** UmHad 
MB Samuai & Co. Lhnhad 
Moqpn S t ro k* U i WM tioaBl 
Orion Royri Bank Limited 
Sumitomo Finan 


Bnk of Tokyo I n ter na t iona l Limited 
Cham Investment Bank 
County Bank UmHad 
Ci*Et Lyonnais 
EBC Amro Bank UmHad 
Mamti Lynch Capital Markets 
Nippon EcmjMon Bank&A. 
Soditic (Jersey) Limited 
Yrnmich! In te rna ti onal (Europe) UmHad 




DAKS Simpson 

I GBOUPPLC 


"Before reporting on the events of the past year it is appropriate that 
I should firs# inform you of o proposal which 1 consider to be of major 
significance. The Group has been proud to bear the name of its 
founder, Simeon Simpson, since its inception but its worldwide 
customer base knows if better through the image of its many products 
carrying the DAKS labels and trade marks and through the famous Simpson 
Piccadilly store in London. I am in no doubt that combining the two long- 
established names, DAKS and Simpson, will give rite Group a dearer and 
more identifiable corporate image and greater strength in its advertising and 
promotional activities. The company has therefore changed its name to DAKS 
Simpson Group pic." 


DO 

DAKS 

LONDON 



Johnny Avengers, Chairman 


Owners 

Abroad 

acquires 

Arrowsmith 

By Arthur Sandies 

Owners Abroad, the fast 
growing holiday group, has 
acquired the loss-making 
Arrowsmith Holidays from 
British Caledonian. 

The BCat sale of Arrowsmith, 
which has a balance sheet 
showing assets equal to liabili- 
ties. for £1 comes only months 
after the airline group acquired 
the company. The move by 
BCal to divest itself of its short- 
haul tour operations comes in 
the wake of the price war 
between the market leaders 
Thomson, Intasun and Horizon. 

Sir Adam Thomson, BCal’s 
chairman, has said that the 
activities of the tour market 
leaders were undermining the 
balance of the package tour 
industry. BCal is negotiating 
to sell its other tour arm. Blue 
Sky, to the Rank Organisation 
but intends keeping its long 
haul company, Jetsave. 

Mr Neil Scott, chairman of 
Owners Abroad, says that 
Arrowsmith, once part of the 
Laker travel empire but 
bought by BCal from brewers 
Greenall Whitley, would be a 
beneficial addition. 

Apart from M a direct and 
positive ” effect on Owners 
Abroad’s aviation division 
numbers and profits the com- 
pany would be able to offer a 
large number of additional 
holidays to travel agents. 
Agents have apparently ex- 
pressed regret in the past that 
Owners did not offer sufficient 
holidays from the Manchester 
area, Arrowsmith's stronghold. 

At the same time Arrowsmifil 
would have no computer 
capacity of its own by Novem- 
ber of next year and work 
could be transferred to the 
Owners Abroad computer “ with 
obvious cost savings." 

Owners Abroad recently 
bought Twentys Holidays and 
last year acquired Falcon 
Leisure. 

" So far as the current price 
war is concerned, we have 
already made alterations to the 
Arrowsmith Summer 1986 pro- 
gramme, The brochure for which 
Is about to be printed and this 
fact, plus Owners Abroad's 
special position and expertise 
wfth regard to aviation flexi- 
bility, satisfies me that we shall 
■soon see a turn around in 
Arrowsmith Fortunes." said Mr 
Scott. 

As part of the deal BCal will 
P3y a large part of the costs of 
the 1986 brochure, . while 
Owners Abroad win retain 
responsibility for "brochure 
content and marketing. Owners 
Abroad will take over on 
April 1 1986. 


This announcement appears as a matter of record only 



Centrale Nucleaire Europeenne 
a Neutrons Rapides S.A. — NERSA 

ECU 100,000,000 
9 % Guaranteed Bonds due 1995 

Initially benefiting in full from the unconditional guarantee of 

Electricity de France 

which will be reduced to a several guarantee as to fifty-one per cent, upon the granting of a several 

guarantee as to thirty-three per cent by 

Ente Nazionale per PEnergia Elettrica (ENEL) 

and upon the Bonds being entitled , as to the remaining 16 per cent., to the benefit of certain security 

arrangements entered into by 

Schnell-Bruter-Kernkraftwerksgesellschaft mbH (SBK) 


Soc!£t£ Generate 


Banca Commercials Italians 


Deutsche Bank Capital Markets Limited 


Generate Bank 


Algemene Bank Nederland N.V. 

Banque Generate du Luxembourg S.A. 

Banque Internationale fi Luxembourg S.A. 

Baring Brothers & Co., Limited 

Credit Commercial de France 

Dresdner Bank Aktiengesellschait 

Istituto Bancario San Paolo di Torino 

Lloyds Merchant Bank Limited 

Socilti G6n£rale Alsadenne de Banque 
Luxcmbowg 


S.G. 


Banque Bruxelles Lambert S.A. 

Banque Indosuez 
Banque Nationale de Paris 
Commerzbank Aktiengesellschaft 
Credit Lyonnais 
HambrosBank Limited 
Kredietbank International Group 
Nomura International Limited 
Swiss Bank Corporation International Limited 

Warburg & Co. Ltd. 


A1 Saudi Banque Banca Manusardi & Co. Banca Nazionale del Lavoro Bank Leu International Ltd. 

Bank Mees and Hope N.V. Bank of Tokyo International Limited Banque Fran^aisedu Commerce Exttfrieur 

Banque Ippa S.A. Banque de Neuflize, ScMraubergcr. Mallet Banque de Paris er dcs Pays-Bas Belgique S.A. 

Banque de i'Unlon Europdenne Bayerische Landesbank Girozen irate Berliner Handels - und Frankfurter Bank 

Catsse d'Epargne de 1’Elat du Grand Duch£ de Luxembourg Caisse Nationale de Credit Agricole Cazenove&Co. 

CIBC Limited Corapagnie Monigasque de Banque Copenhagen Handelsbank A/S Crddit Communal de Belgique 
Crfdit Industrie! d’Alsaceetde Lorraine Credit duNord Credit Suisse First Boston Limited Credito Italiano 
Daiwa Europe Limited Deutsche Gcnosseiuduftsbanlc Euromobiliare S.p.A. Finacor 

Goldman Sachs International Corp. Great Pacific Capital S.A. Kleinwort, Benson Limited LTCB international Limited 
Manufacturers Hanover Limited Merrill Lynch International & Co. Mitsubishi Finance International limited 

Nederlandscbe Middenstandsbank N.V. Nederiandse Credietbank N.V. The Nikko Securities Co. . (Europe) Ltd. 

Nippon European Bank S-A. Orion Royal Bank Limited PaineWebber International PK Christiania Bank (UK) Limited 
Rabobank Nederland Sal. Oppenheira jr & Cic. Spazekassea SDS Standard Chartered Merchant Bank Limited 

Sumitomo Trust International Limited Takugin International Bank (Europe) S.A. Tokai International Limited 

Westdeutscbe Landesbank — Giroze ntraJe Westpac Banking Corporation Yamaichi Internationa] (Europe) limited 

Yasuda Trust Europe Limited 

26th November, 198S 


This announcement is neither an offer to sell nor a solicitation of an offer to buy these securities. 

The offer is made only by the Prospectus. 


$500,000,000 
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International Bank for Reconstruction 

and Development 

Zero Coupon Bonds of 1986, Due 2002-2016 . 

Serial Zero Coupon Bonds Due Annually 
February 15, 2002— February 15, 2016 

The Bonds are being: offered by the undersigned in face amount 
denominations of $1,000 and integral multiples of $1,000 at 
varying prices which will be determined at the time of 
sale, based upon market conditions at such time. 


December 11, 1985 


Copies of the Prospectus may be obtained only from 
the undersigned as may lawfully offer the securities. 


Shearson Lehman Brothers Inc. 

Manager and Underwriter 

In cooperation with 

The Nikko Securities Co. International, Inc. 
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which is building 
the first French theme park 

has increased its capital to 

FF 100,000,000 


All these shares were placed by 

RAU 

who is the financial 
advisor to the company 



(£■/ The British Steam 
■ Specialties Group PLC 


Suppliers of heating, pipeline, flow control and 
powder-technology equipment 




INTERIM RESULTS 


HALF YEAR TO 
30th SEPTEMBER 


£'000’s 


1985 


1984 


FULL YEAR TO 
31st MARCH 

1985 


Sales 

37,909 

31,685 

66,278 

Profit before tax 

2,557 

1,606 

3,713 

Dividend 

394 

321 

893 

Dividend per share 

2.75p 

2.2 5p 

6.25p 

Earnings per share 

10.4p 

6.0p 

14.2 p • 


PROFIT UP 59% 
EARNINGS UP 73% 
DIVIDEND UP 22% 




The British 3eam. Specialties Group PLC Registered Office: Fleet House, Lee Qrde, Leicester LEI 3QQ Tel: 0533 23232. 


Citicorp Bank (Switzerland) 


is pleased to announce its new name 


Citicorp investment Bank 
(Switzerland) 


UK COMPANY NEWS 


Canvermoor blames 
miners and weather 


for profit decline 


Profits 
leap at 
midway 
for Isis 


\ 


Bahnhofstrasse 63 
8021 Zurich 
Tel. (01} 205 71 71 


16, quai Generai-Guisan 
1204 Geneva 
Tel. (022) 20 55 16 


22, Av. Mon-Repos 
1002 Lausanne 
Tel. (021) 20 58 11 


Corso Pestaiozzi 9 
6901 Lugano 
Tel. (091) 23 26 21 


Telex for all branches: 815 114 


The change is effective from 
January 1, 1986 


CmCORPOINVESTMENTBANK 


Following the effects of the 
miners' strike, which hit the 
company far worse than 
expected, Canvermoor, West 
Yorkshire-based soft drink maker 
and distributor, says the cold, 
wet weather during what should 
have been peak months, hit 
profits badly. 

Accordingly, for the year to 
September 30 19J5, the company 
— its shares are traded on the 
USM — saw its pre-tax profits fall 
from £403,000 to £134,000. At 
the half-way stage profits were 
just £03,000 (£208,000}. 

Despite this, the final dividend 
is being maintained at 2.44p for 
an unchanged 3.84p total. Net 
earnings per 25p share are shown 
down from 4.9p to 1.7p. 

Mr A. J. Hemans, the chair- 
man, says his optimism at the 
half-way stage proved short- 
lived. The summer weather was 
the worst since the company 
started trading and it is 
i extremely dependent on fine 
weather to boost volumes. 

Turnover, which increased by 
o.a per cent from £3.75xn to 
14.06m did benefit, he says, from 


the products launched during the 
year. But profits fell in the face 
of Increased costs, some of which 
was due to overheads associated 
with the company's expansion 
plans. Also a policy decision to 
refurbish rather than purchase 
some important lines of equip- 
ment was taken. 

The directors have made a 
number of economies since the 
year end, he says, realising that 
growth ambitions must be 
restrained while the market 
place is so difficult. However, 
with the general economic 
upturn now being noted, the 
board is confident that the com- 
pany will continue to expand its 

business. 

Tbe need to identify new profit 
oportunities has led to the forma- 
tion of a new division, Canver- 
moor Inns, set up to run high 
volume public houses, under 
tenancy from major brewers 
with Canverm dor’s own manage- 
ment Two houses are already 
trading successfully, the chair- 
man says. 

After tax of £64,000 (£199,000). 
net profits for the year emerge 
£134,000 lower at £70,000. 


| £832400 (£213,000), as did tax 
I at £lm (£261,000). After divi- 
dends of £478.000 against 
£236,000, the company retained 
£L08m (£175,000). 

The chairman says that the 
three main divisions— construc- 
tion, distribution and engineer- 
ing, and propert y - a ll increased 


Enlarged portfolio to lift 
Hampton in second half 


profits. In the case of property, 
this was achieved despite heavy 


this was achieved despite 
funding costs. 


First half, to September 30 
1985, profits of Hampton Trust 
have risen from £175.815 to 
£219.211, and the directors con- 
tinue to view the future with 
confidence. 

The say tbe second six months* 
profit will see the benefit of 
rental Income from the consider- 
ably enlarged property portfolio, 
together with lower interest 
charges following refinancing; 

They confirm that annual 
rental income is running at 
around £5.1m and is expected 
to rise over the next five years 
to £6.4m. UK investment pro- 
perties now have a book value of 
some £51m. 

In the half year UK rental 
income less property exp endi ture 
rose from £236,485 to £873,420. 
Australian mining income was 
£50,967 (£22,0761, and oil and 
gas income £55,714 (£33.214) 

before expenditure and deprecia- 
tion £33,360 (£10,000). 

Other income totalled £198.302 
(£116.630) and interest charges 
rose to £746,290 (£211ri49). Earn- 
ings are shown at 0-27p (0.66p) 
per share and the interim divi- 


dend is again 0.35p net 

During the period Hampton 
completed substantial acquisi- 
tions financed by borrowings and 
the issue of 29m shares. At : 
September 30 net assets stood at 
£20.6m, compared with £ 10.75m : 
at March 31. Short-term borrow- 1 
xngs of £13.45m have been re- 
financed by the issue of £3-25m 
12} per cent mortgage 2007. £10m 
11} per cent first mortgage 
debenture 2025, and £200.000 11 
per cent mortgage 2000: 

On the oil and gas side, the 19 
wells in Ohio, US. have all been 
producing subject to cutbacks on 
production. Revenues are run- 
ning at an improved level and lr 
Is anticipated that an increased 
Income will be received in the 
current six months. 

Mount Martin Gold Mines, in 
which Hampton has a 50.6 per 
cent interest, made profits of 
AS 163,395, or £81.698: the net 
attributable to Hampton came 
out at £23.581. The fall in the 
value of the Australian dollar 
had an adverse effect but will 
partially be offset by higher 
royalty income from gold pro- 
duction. 


Irish Ropes ahead 

Irish Ropes has shows an im- 


provement in pre-tax profit from 
11328,000 to 1£347J)00 (£294,068 
sterling) for die year ended 
September 30 2985, and says it is 
looking forward to better results 
in the current year. 

Sales in the year came to 
£27.18m (£27 .42m) and profit to 
£339,000 (£329.000) while asso- 
ciates added £84)00 (loss £3900). 
Attributable income was 
£307,000 (£274,000) for earnings 
of 8Jp (7_2p) per share. The 
dividend is again 2JLp. 


DBE 


A DELAY in achieving a planned 
increase in production pushed 
DBE Technology Group Into tbe 
red over the six months to 
October 4. 1985. 

The loss for the interim period 
was £28,000 and compared wkh 
a taxable profit of £174*000 in the 
first half of last year. 

Work done totalled £ 1.57m, 
against £L59xn. 

The loss per lOp s hare was 
OJ2p (l.lp earnings). DBE has 
yet to pay a dividend. 


Northamber raises liquidity 


Northamber, the USM-quoted 
amputer peripheral distributor. 


computer peripheral distributor, 
is increasing its liquidity in 
preparation for its graduation to 
a full listing. 

The graduation, which was 
announced last week, involves a 
placing of 600,000 new ordinary 
shares at 206p each and 299,000 
of existing shareholders' shares 
at 203 ^p. This will produce fl£m 
in new money and about £600,000 
for shareholders. Brokers are 


Simon dr Coates. 

Northamber said the main 
reason for the issue was to ease 
the tight market in its shares 
but, it would also provide a use- 
ful injection of working capital. 

The company's move to the 
full list takes place on Decem- 
ber 23. Dealings in the new 
shares will begin on January 13 
subject to shareholders' 
approval at a meeting on Janu-! 
ary 10. I 


Danse 

Danae Investment Trust in- ! 
creased gras, fxevqpse from 
£322.695 to £327.303 in the six 
months to November 30 1985, , 
but this was eroded by higher 
bank interest which raised ex- 
penses and interest to £97.391 
(£92.633). 

An interim dividend of 2.1p 
(1.96p) per income share is 
being paid. Net asset value per 
income share fell from 32J4p to 
5203p. per capital shore, how- 
ever, it rose to Z9.4p (7.82p). 


COMPANY NEWS IN BRIEF 


SCANTBONIC HOLDINGS, the 
USM-quoted maker of data com- 
munication equipment, has 
bought the fixed assets, stock 
and certain other assets of Con- 
tronlc of Toronto from the 
receiver. The consideration is 
CS702.0Q0 (£350,000) being satis- 
fied by tbe placing of about 
392,000 Scantronic shares. Con- 
tronic is a leading maker of 
electronic security alarms in 
Canada. 


were 79p (7Sp) per share. 
Demand in October and Novem- 
ber continued at a low level, and 
if the trend continues second- 
half profits are unlikely to match 
last time's £2 .26m- Company 
makes ophthalmic lenses ana 
catering equipment. 


holder of the remaining 40 per 
cent in Waterford-Harrods. 


J. W. WA5SALL. footwear 
retailer, suffered a pre-tax loss in 
the six months to July 27 1985 
of £8.574 against profits last time 
of £11,747 on turnover virtually 
unchanged at £L31m. The loss 
per 5p share came out at 0.66p 
(0.63p earnings) and again there 
is no interim payment Directors 
say the first 10 months were 
below target because of the 
weather. 


GEORGE WIMPEY’S associate. 
Ariel International, has com- 
pleted the sale of its property 
portfolio in France, Germany 
and Holland to Laraag Invest- 
ments of Amsterdam for FI I83m 
(£45.5m) in cash. Wlmpey said 
further provisions of £1.5m 
might be required, in addition 
to the provisions of £21.4m which 
were made in the group 
accounts for 1984 to reflect the 
fall in the value of the invest- 
ment in Ariel. 


JONGSGRANGE PRODUCTS, 
private Peterborough-based toi- 
letries manufacturer and a Marks 
& Spencer supplier, lifted pre- 
tax profits 84 per cent to £806,000 
(£437,000) in the six months to 
October 31 1985. Turnover rose 
to £417m (£4. 53m). The direc- 
tors feel confident about the out- 
come for the full year, when 
they expect to declare a maiden 
dividend. j 


BRITISH CAR AUCTION 
Group’s 73 per cent owned US 
subsidiary, Sandgate, has an- 
nounced first quarter earnings 
up from 26 to 50 cents a share. 
Net income was SI. 11m 
(£774,000) against 8313,000, and 
revenue totalled S2 1.37 m. 

(310.23m). The increase was 
mainly due to the merger of 
Anglo American Auto Auctions 
into a subsidiary of Sandgate. 
The company also announced a 
two-for-one stock split. 


A & M GROUP, the USM-quoted 
furniture and equipment hire 
company, reports lower taxable 
profits of £371,000. against 
£419,000, for the six months to 
endrJuly 1985. Turnover was up 
from £770,000 to £977,000 but 
operating profits were static and 
there was interest payable of 
£42,000 (cerdit £2,000). The com- 
pany does not pay interim divi- 
dends. 


SHEAFBANK Property Trust, 
owner and developer, attributes 
its improved profits for the six 
months to September 30 1975 to 
the Inclusion for the first time 
of income from the Grange Indus- 
trial Estate. Brighton. Pre-tax 
profits for the period rose from 
£315 to £54^3 on gross rental 
income up from £237455 to 
£326.089. Profit attributabV to 
members has risen from £14270 
to £53,953. SheaZbank says it 
continues to maintain low gear- 
ing and has substantial funds 
available for growth. 


TRIPLEX has bought UBM 
Windows from Nor eras for 
£340,000 cash, with £100,000 paid 
on completion and the balance 
in two instalments in April and 
May next year. The company 
makes aluminium and UPVC 
windows and has net assets of 
£380,000. Between March and 
September 1985 it made profits 
before interest and group 
charges of £20,000. 


CAP GEMINI Sogeti. Europe's 
leading software services group, 
has purchased the outstanding 
49.5 per cent stake in the UK- 
based IAL Gemini from STC. 


MARSHALLS HALIFAX has 
agreed to purchase Trent Jet- 
floor, a subsidiary of Dobson 
Park Industries, for £1.85m in 
shares. Jetfioor manufactures 
concrete flooring systems, prim- 
arily used in housebuilding, and 
made pre-tax profits of £320,000 
on turnover of £5m in the year 
to end-September 1985. 


JOHN SWAIN & Sons, livestock 
auctioneer and estate agent, 
returned pre-tax profits of 
£118,600 (£130,900) in the half 
year ended October 31 1985. The 
downtown reflected the general 
state of the farming industry. 
Turnover totalled £498.900 
(£521,300). Earnings per 25p 
share emerged at 119p (129p). 
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1984 
4th qtr. 

1985 
1st qtr. 


Group, the unquoted con* 
struction engineer which has its 
shares traded on the market 
made by Grenville & Co, saw 
profits rise by £L57nx to £2 .51 m 
in tiie half year to September 
30 1985- The chairman, Mr 
Lament Park, says that th e res ult 
was tbe company’s best ever at 
the half-way stage, even after 
excluding a profit of film from 
a property transaction. 

The chairman warns, however, 
that the second half will not be 
as good as the first, though he 
expects a satisfactory per- 
formance. Tbe hurt foil year 
saw pre-tax profits of £1-38 m. 

The company intends to in- 
crease the proportion of total 
dividends represented by the 
final, but has still increased the ; 
interim by lp to 0p. 

Turnover rose 74 per cent to 
£40.56m, and produced operating 
profits of £41m (£1.15m). 1 
Interest took much more at 
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June 

July 

August 
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August 107J 393A 

September 109-1 
October 
November 


metal manufacture, textiles, leather and clou**®* ' “ . 

housing starts (OOO^monthly Textile How* 

Consumer InvsL Iatmd. Eng- ** mp Amts* 

goods goods goods output mnfg. 

UK- 074 1048 100.2 199-5 

MU SM MM !»•» "** ** *** 


1984 
3rd qtr. 

4rfa qn\ 

102.7 102J I09-2 1JJ }”'J J# gj 

Slqtr. 1«L2 lftS 113.4 IMA Jgj ,JJ3 gj 

3rd qtr. 102B 1023 112-9 l£3£ 3:2ft jaOB SU 

B? i Si S3 ifj ^ ’sj S 

& 585 585 ^ g 0 . ^ SJ gj 

September 103J 103A 114J 104.0 117-0 

October - ■ - - 


EXTERNAL TRADE — Indices of export and import ™*J*?** 
(3^80=100); viable balance; cmrent b * Unc ^ 

(£m): terms of trade (1980=100); excluding reserve*. 

1 ' Export Import Visible Current Oil 

volume volume balance balance balance trade USSbn* 


1984 
4th otr. 

istqS. ms ms -w +i*g SJ5 uS 

2nd qtr. 120.6 12*j0 -222 +W» JJJ “g 

Srdqrr. 115B 1221 -150 +250 +2.C« gjj 

March 119R 33A8 -977 - 704 +260 »» 

April 121A 330 JE -259 +210 +«7 97J 1AW 

jfiy 121 7 12L0 +252 +721 +83* 

June 11&4 1269 -216 +K2 +8g »-l JJg 

July 1179 1239 - 77 +323 +M* }J*J 

August 113.4 1239 -286 +1« +C6 

September 1149 12A7 -230 +170 +644 1J}9 

October 119J. m.7 0 +400 +700 10L2 JAM 

November LM9 
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FINANCIAL— Money supply ,M0. Ml «nd 
advances In sterling to the private sector (three m on rtsgrtnrth 
at annual rate); building societies' net inflow; HP. new credit, au 
seasonally adjusted. Clearing Bank base rate^end P*rio0>* 

MO Ml M3 advances inflow lending tele 
% % % % £m £m * 

4th qrr. 99 942 139 169 2992 2946 *9S 
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INFLATION — Indices of earnings (Jan 1960=100); basic 
materials and foals, wholesale prices of ma nufa ctured products 
(1960=100); retail prices and food prices (2974=300); FT 
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CONSOLIDATED HHRCHIS0I LIMITED 


Incorporated In l ho Republic of Scwth Africa 
Reg. No. 05/05478/06 



f : t Hi 


Hecbrtlioff if bteria DirUcwl Ro. 76 


hrniim Dividend No. 76 of 30 cents per *h*ns has been declared 
payable to holders of ordinary shares, registered in the books of tbe 
Company at the dose of business on 10 January 1986. The dividend 
has been declared in the currency of the Republic of 5oucb Africa 
and payments from London will be made in United Kingdom 
currency. The date for determining the rate of exchange at which 
the currency of the Republic will be converted into United Kingdom 
currency will be 20 January 1986 or such ocher data as set out in 
the conditions subject to which the dividend is paid. These condi- 
tio ns can be inspected at the registered office or office oF the 
London Secretaries of the Company. Warrants in payment of the 
dividend will be posted on or about 14 February 1986. The transfer 
books and registers of members of tbe Company in Johannesburg 
and London will be closed from 11 January 1986 to 17 January 1986, 
both days inclusive. 

By Order of the Board 
ANGLOVAAL LIMITED 
Secretaries 
pen E. J. Thomas 

Registered Offices London Se c retaries* 

Anglo vaal House Anglo-Tronsvul Trustees Limited 

5$*4 in . Street 295 Regent Stmt 

il^wesburg London WIR 8ST 

( P.O. Box 62379. 

Marshalltown. 2107) 

18 December 1985 


UKO INTERNATIONAL'S pre- 
tax profits fell to £ 1.23m (£i,35m) 
in tbe half-year to September 30 
1985. Turnover totalled £30 .22m 
£29.75m). interim dividend is 
held at 19p. Stated earnings 


WATERFORD GLASS Group has 
agreed to sell for I£6.4m (£59m) 
cash its 60 per cent interest in 
Waterford-Harrods, the holding 
company of the Switzer Group, 1 
to Harrods (Ireland), a sub- i 
sldiaxy of House of Fraser and i 


Royal Air Force Benevolent Fund 
repays the debt we owe 



THE REPUBLIC OF 
TRINIDAD AND TOBAGO 

U.S. $50,000,000 Floating Rate Notes Doe 1992 


Notice's hereby given that the Initial Race of Interest has been 
fixed at 94% p-a. and that the interest payable on the relevant 
Interest Payment Date, June 18, 1986, against Coupon No. I wiD 
be US $473.96. 


The Royal Air Force readied a peak strength of 
L200,0d0 in 1944 and marc than 1% milbon men ami 

women served during the war years. 

Thousands did not come back. Many lie in thc iorgoc- 
tea comers of earth and sea. Many thousands more 
were left disabled — mentally and physically. 


older and 
economic h 
Air Force 


asingh’ vulnerable to inf i r mity and! 
hip- To cany ou is work, the 'Royal 
ncvolent Fuad must ribas ewer: 
£5j000j000»mua%. 


We need your help. Every donation « receive maim 
we have more to give. Please re mem ber the Fuad in 
your Will; advice on legacies, bequests and covenants 
ts gladly given. If you know of anyone who ought 
quainy for help from the Fund please let us know. 


Each yew demands on the Fund are increasing as the 
survivors of World War II and their dependants grow 


■ ■■■w 

r * 

’■t l-*' 


December 19, 1985, London /vrenaai/aa 

By. Gtfcank, N A (CSS1 Dept), Agent Bank CITIBANK*? 


Royal Air Force Benevolent Fund 

6? Portland Place, London WIN 4AR Telephone: 01-580 8343 
Repstexed under the War Charities Aa 1940 and the Channel Act I960 Rcghtratioa So. 207327 
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BUSINESS LAW 


FT UNIT TRUST INFORMATION SERVICE 


Arbitration: a model wished on others 


AUTHORISED 
UNIT TRUSTS 
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By A. H. HERMANN, Legal Correspondent 
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the Model Law involves an uo- ticuUr, by allowing tiie 
acceptable degree oi. uncer- arbitrator to leave the pension 


However, Di Mann’s 011 competence in the matter 


second point about the meed for . to the very end, it can involve 
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judicial review of issues of law 
does not appear equally justi- 


worldwide membership. 


Many years were spent in enactment of arbitration laws in 


ardent discussion of the various, countries whieh did not have 


partly contradictory, clauses of any or only a very rudimentary 
successive drafts. That stage is one. 


now over. Unicitral adopted the 
final draft of the Model Law on 


A wise warning about the 
possible adverse consequences 


extremely rare and usually they 
are also flawed by scxne pro- 
cedural failure, serious enough 
to justify the setting amide of 
the award under the p ^visions 
of Article 34 (2). (lv).t 
However, the contradictory 
decisions of courts and the num- 
ber of appeals from courts of 
first instance indicate that 


June 21. UN member states, of of such attitudes came from Judges are no less prone than 


which 61 participated in the Lord Wiiberforce, one of the arbitrators to misinteipret the 


extensive deliberations, must Lords of Appeal in Ordinary, law. When they do, it is often 


— . Lords of Appeal in Ordinary. 

now decide what use, if any,- to who chaired the conference. He 
make of iL Some may reject it said that insistence on judicial 
altogether. Countries with a review, beyond the scope pro- 
developed system of arbitration vided by the Model Law, in 
law are unlikely to adopt the countries where the courts are 
model law as it stands without trusted and experienced, could 


the parties in huge costs and 
long proceedings terminated by 
the arbitrator's conclusion that 
he has no jurisdiction or by an 
award which will be set aside 
by The courts for the same 
reason. 

A relaxation of the judicial 
review should be balanced by 
stricter and more precise pro- 
visions concerning the choice 
of law and procedure than those 
offered by the Model Law, heed- 
ing Dr Mann's reminder that 
it puts the parties and their 
advisers into an impossible 
situation as they would have 
to decide whether to arbitrate 
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because judges attache greater or not vdthout knowing what 


said that insistence on judicial importance to the letter of the evidence they could obtain and 
review, beyond the scope pro- law than to the practicalities of which law would be applicable. 
vided by the Model Law, in the case. Whan an arbitrator Another danger inherent in 
countries where the courts are errs in law, it is mare often the Model Law is that appeals 
trusted and experienced, could because he prefers a p -agmatic, will be lodged not where the 
encourage a similar modifies- business-like solution t-i the let- awards are made, but only in 


modification. To do so may be encourage a similar modifica- 


immmTm. 

JUMTnoI 

Bade Inn— 
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vided by the Model Law, in the case. Whan an arbitrator 
countries where the courts are errs in law, it is mare often 


more attractive for countries tion of the Model Law in coun- ter of the law. 


where arbitration is a novelty, 
not thought of before. 


tries where the same conditions 
did not exist. The result would 


In the end, one musi balance 
the risk of an erroneous dec i- 


The burning issue in arbi- be that international arbitration sfon against the risk o' a long. 


tration is its relationship with in those countries would be- 


arduous s journey 


the law and that between arbi- come less, rather than more through the courts with a delay 


trators and courts. The Model 
Law follows the tendency to 


will be lodged not where the 
awards are made, but only in 
the countries of enforcement, 
so that instead of one appeal 
procedure, there will be several, 
possibly with contradictory 
results. 

Mr Michael Howard, QC, 
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Dr Herrman who has the ua- paity of jVujis of tictory. 

mi ti ufth nunit n iminir nir* r . _ _ m «_< 


tnrouen me courts wiui a avuiy _ . " ’ - ’ u, s 

which will deprive the* winning Parliamentary Lnder-Secretary d*.*h»._. — — m 


leave the parties or the arbi tra- fortunate habit of aiming bis p itseems, therefore, idvisable 


of State for Corporate and Con- 
sumer Affairs, told the con- 


tor free to choose their rules defence fire at individual critics t0 g^’u further thh control ference that a departmental 


of procedure and applicable law of the Model Law, accused Dr En glis h courts have over committee would consider the 


and gives the award a tor- Francis Mann of sloppy reading arbitrotio^by extending the Model Law and how to imple- 


reaching freedom from judicial of its text. This drew a lion out 


interference, excluding appeals of bis den and h is roar woke the 
to the courts on points of facts conference out of its post-pran- 


possibiiity to opt out o' judicial 
review to marine, insurance and 


mem it in Great Britain. This 
committee, composed of 


and law. 

At a recent conference con- 


dial stupor. 

Dr Mann pointed out that the 


commodity arbitration*. Prob- practitioners and academics and 


vened in London by the Char- Model Law would make it BP t,ireiw to 

tered Institute of Arbitrators, almost impossible for a solicitor to 

Dr Gerold Herrman, the mem- to give a satisfactory answer to taSrtS 

ber of Uncitral Secretariat for a client who asked whether he J? il l ^ 

whom the Model Law seems a should invoke an arbitration on pom» of laiv or not. 


ably, one should go sti^fl further 
anri make the law * neutral, 


review on points of lafer or not. 


personal cause, pleaded that for clause in his agreement to f^^rint^S^reauiSig i^toduded“in "the commmee 
the sake of worldwide harmoni- settle a commercial dispute. As £in * . 1 ^CT« I 5 Even if there were no Mode! 


chaired by Lord Justice Musi ill, 
will also examine the operation 
of the Arbitration Act and com- 
pile a statistical survey of the 
arbitration scene. It seems to 
me that consumers of arbitra- 
tion services could help a lot 
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nation, it should be adopted as the Model Law leaves the deter- 


it stands. 


imitation of procedure to the 


the parties to fill in *. yes ” or 
“ no.” In other forma of arbi- 


Even if there were no Model 


Archway Urt Tit HfL UdUXc) 
31 Sag Street. London EC2M 2QF> 


English 


The argument of harmoni- parties or the arbitrator, the 
sation is an important one. It solicitor would be in the dark 


tration agreements a iailure of arbitration law is much needed, 
the parties to express ineir wish It to unclear ana frightens away 
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would greatly facilitate busi- about the possibility of collect- 
ness if arbitration were subject ing evidence from the other 


should be taken as a rejection 
of such judicial review. 


people by its very obscurity and 
by the uncertainty in which it 
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to the same rules everywhere. 
Unfortunately, there is no 
chance that this will happen. 
Belgium and France have only 


side. Though there are some 
rules for the choice of law 
governing the contract, the 
Model Law says nothing about 


English Taw is much foo vague leaves questions of judicial 
about the power of the courts review. 
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to intervene against ; “miscon- 
duct” of the arbitrator. In 


At stake is not the worldwide 
harmonisation of arbitration 


recently adopted new legislation property law, claims based on 
and it is improbable that they the other party’s wrong-doing, 
would be ready to change it. or tbe burden of proof. Not 


practice, the courts .ntervene law, but the London arbitration 
only within fairly narrow limits business. That will move away 


and the English law cE arbi tra- if the law is not improved. 
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and spending 24 nights la hotels. Chances are that barwHI hsva two credit 

cBids and regularly rams cars. _ _ . 

For more specific detail* or the MORI research findings Into renders of THE 
CANKER sod tbs opportunities otforad to yoo for business and profit. 
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SOCIETY has made the follow- appointed treasury director at 
ing changes to its management BARCLAYS MERCHANT BANK. 


structure from January 1. Mr 
Brian Phillips, recently appoin- 
ted to the board, willlbecome a 
deputy chief general i manager. 
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AK INTERNATIONAL has 
appointed Mr John R. V. Hard- 


He was general manager ( finance ihff Iformerly deputy general 


Fred Desmond, general manager «* general manager and Mr All 
(opera lions), Is also aj'pofntea a Kaplan (formerly manager, Ciii-. 
deputy chief general a manager, bank, Mersin Turkey) as deputy 
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and management servrees). Mr 
Fred Desmond, general manager 
(operations), Is also appointed a 
deputy chief general i manager. 
Mr Bernard Rosier; general 
manager (housing) ) becomes 
general manager (personnel and 
bousing). The new rosition of 
general manager (technology) 
will be filled by Mr Rob Hewlett, 


manager, European Arab Bank), 
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general manager. 

* 

Lyndoe (Holdings) has acquired 
through 1L+ subsidiary. Taylor- 
Bradbury Furniture Contracts 
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bus) will take oven from Mr Lyndoe as chairman. Mrs M 


Desmond as generals manager J** n ette Lyndoe as managing 


(operations). Mr Gariy Lefevre. diretior, Mr Alan Tavlor as lech 
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ance) will become.- assistant finance director. Mrs K. D. 
general manager (trersury). Mr Lyndoe as company secretary 
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John Crowns haw, chief account- Miss S. J. Charlton as a non- 
ant, becomes assistant general executive director. 


manager ( accounting )t 
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Sir Alistair Frame, chairman 


r»ite n Tnnrhctnna ha. *>f RTZ. has become honorary 
hJ^Lii^lSa^'prln^ president of COPPER DEVELOP- 

WENT ASSOCIATION. Dr Marlin 
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the UK and president x>f Tncen- 
trol Oil Trading Xnc in the US. 
Mr Touchstone was previously 
executive rice president in the 
US and a director in iLondon. 


Zoji as BfareafifafiiM — l 


RminstM Mart Ca LU (4 

MGredwm Sl Lonfew EC2f> 20S 


Oduta*' 

rSlFCCrettfd 

0«itexiM 


45 BwcH Si, Uwtoo EC^ZLX 

16 } Bom* Tran J*4J2 47l5ri 

UlCa*u)TnsS-. B»* «ffl 

t«> Do»» Tnai 1461 174*1 

tffttS'.?-- 9^ 

Wfiaanl 7<u> .. TOCiB fiW* 

BrtM&rMMIac 27 t 

I4NMF liiw» «* ,*13 

Ml **«* ViHd Ts 514 547*4 

IbJlouaw TnaL *2 HJl 

(Bf Wi Trea - — . — W+ Jtori 

(SjMwrKFTa .--31 J19 

(gum. Rn+W+Ta — ZM ,W-3 

USaaBlTM. — ... ®5 iSj 

nUteW+rCmla U4 Mfi 

DOSSIL 5m. TB 1*90 


01-6280011 *«wre . 

777 VI. UuwlWU 

+711 }« IwmMW 

+9*1 -5* 1 ucwnunol 

“ill ?S I W*B 

*53 15 ) o UUan Iwu 


+0-, 46J 

♦Cri 6*6 
+111 1*1 
+01 1 1.61 


,2*|; aSBUi— d 

, ?29 SKSESSif, 1 


< ecu live vice presld<-nt in ihe BLAGDEN INDUSTRIES has 
S and a director in iLondon. appointed Hr John Gill am to the 
44 board as a non-cxecutive direc- 

— tor. He is a director of N. M. 

The INTERNATIONAL STEEL Rothschild & Sons, financial 


TRADE ASSOCIATION has 
elected: Mr S. N. M. Hard (GKN 


advisers to Blagden. His other 
non-ex ecu ti vp directorships in- 


Irrtematiooan president, Mr F. elude H. Samuel. 


Clayton (Cavexsa (UK) ) chair- 
man, Mr D. J. WaJstei (Prir^+y 
Industries (UK) ), deputy chair- 
man and Dr H. Edmands (Cou 
tinfao Caro & Co) trer surer. 
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Mr David MrLachan has been 
appointed an assistant general 
manager, group risk manage- 
ment. MIDLAND BANK. He was 
previously a director of Forward 
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ACROSS 

1 DrinK to article in French 
paper (8) 

5 Soldier-surgeon for example 

40\ 

9 Beech-nuts wild deer gained 
control of (8) 

10 Argues in support or son 
metals (6) . 

12 Some foreign or secona 
language (5) 

13 Game is to get object 
between fiun and flower (8) 


4 One who puts clothes on 
another’s sideboard (7) 

6 Share of vegetable-patch (9) 

7 Animal covering over one 
<5) 

8 Looks up to relations (8) 

11 Make slight mistake in cut- 
ting (4) 


BARBOUR MICKOFKLES, part Trust Group. Midland's finance 
of Barbour Index hasa appointed house subsidiary. 


Mr Tony Wall and Mr David 
Macmillan as directorsi Mr Wall 
is general manager ami Hr Mac- 
Mi) lan head of marketing. 

* 

MANSELL has thei following 


15 Outlaw professional writer nam 


changes 


17 It grows in a gentle fashion 

(9) , . 

18 A star’s in trouble with the 


January 1. Mr Leoiu Hill will 


Bfr Peter Rees was appointed 
a non-executive director of 
LONDON AND SCOTTISH 
MARINE OIL on December 17. 
Until recently. Mr Rees was 
chief secretary in the Treasury. 
He has been a Member of Parlia> . 
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continue as chairman ilo a non- ment since 1970, first for Dover 
executive role. Bernard Adams and now for Dover and Deal. 
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will become deputy ; chairman 
and managing direciou Mr Bill 
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overturned (6) 


agreed period 


BRITISH VITA has made the 
following changes in the board 


lfl Modem times put on stage 21 ^ 
19 Dabbling in roast food « Sa 


deputy chairman, is .'resigning, and corporate management team 


Finish rose-training support j jjir Erie Lolt will become deputy 


19 panniing m «—+ - ' v. « Sally making escape (6) 

21 Lavishes en^mums to get ^ Arc J itecturaJ order that is 

d ° t l . amny somewhat cold or icy (5) 

23 Showed cat died m agony by man 0Q board (5) 


25 Board chosen by jury? (5) 

36 Dexterous at present-day 
riot handling (6) ' 

27 Making reservations for 
command performance? (8) 

28 Looted and fired (fi) 

29 Always tom out in nigwy 
respectful manner (8) 


Solution to Pnxzle No S30S 


managing director while remain- 
ing managing director of Mansell 
(Croydon) in a joinh capacity. 
*Y* F«tcr Eyes will join the main 
board while remaining? managing 
jl ector of Manselt (City). 


to take place at the end of the 
year. Hr William E. Holt, 
director and company secretary, 
is returning to pnvale practice 
as a solicitor concentrating on 
corporate legal and licensing 
work and will continue tn act 
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DOWN 

1 Deplore- unsatisfactory book 

2 ^'mes perpetrated by 
‘^Zkman (vile wretchl) (9) 

2 Relative over - particular' 
about early start (5) 
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COMMODITIES AND AGRICULTURE 


Gloom on the coffee belt 



BY ANN CHARTERS IN SAO PAULO 


The song that told the world ing the expected harvest down 
** They've got an awful lof of to between 3m and 3.5m bags, 
coffee in Brazil” is beginning The Institute of Agricultural 
to look dated once again as pro- Economics expects the final 
ducers, exporter and govern- estimates tins week to show a 
ment officials gloomily assess yield closer to 3m or 3.2m bags, 
the damage caused by the re- with coffee production also 
cent drought in growing hurt in Parana state the third 
regions. ranking state of Espirito Santo 

An official estimate of the __ responsible for close to 5ra 
1986 crop this week by the jj a gg j n the last crop — is 
Brazilian Coffee Institute (1BCJ expected to yield much of the 
is expected to be on the high harvest. Unfortunately its 
side, according to the trade, but cro p ^ not the finer Arabica 
it is unlikely to depress market CO fj e but the robusta African 
prices which have soared over typ e 

the last few weeks in Mticjpa- The reC wblch has con . 
tion of tightening supplies next ducted jts own field surveys to 

year. j v. . ha* estimate crop levels for the 

The drought, which has past ^ years _ is ejected to 
lasted up to six months in some prec jict a crop of between 
areas, has primarily affected is _ 19m bags ^ trade main . 

regions 5 . tains the figure will over- 

coffee 35 toown. The leading estiraate ^ crop because the 
coffee producingsta tesofM mas ca i cu i at ] ons are mos t likely to 
Gerais and Sao Paulo have had ^ based on statisljcs gathered 


Despite trade allegations that tion quotas In February and 


the quality of the slocks is 
poor Sr Ourique said that the 
institute can put them on the 
market and has always found 
buyers, with European 


severe damage, with the drought 
bitting coffee bushes in mid 
flowering. 

Minas Gerais, which produced 
33 per cent of Brazil's crop of 
30m bags (60 kilos each ) for 
the 1985-86 coffee year, expects 
to lose half its crop. The state 


in October and November, up 
to 30 dayse before the worst of 
the drought was over. More 
realistic projections, the trade 
says, are between 14-1 5m bags, 
with a maximum of 16m. 

With export demand running 
at about lSm bags and domestic 



. __ , . - ■ ■ Ht OUUUt MaLS Ctl (V4 uuiunub 

agricultural antici- consumption at close to 7m 


pates the harvest to yield only 
5m bags, since areas in the south 
and west of the state were badly 
hit. 

The state of Sao Paulo, 
Brazil's second most Important 
coffee producing region. 


importers particularly interested 
in old coffee. 

The trade expects Brazilian 
coffee prices to remain high. 
Mr Bruno Angst from Volkart 
there is expected to be a short- Irmaos, coffee traders in Santos, 
age, even counting a surplus of expects Brazilian coffee prices 


5m bags from this year’s crop. 
One major coffee broker placed 
the shortfall at roughly 5m bags. 

The XBC’s spokesman, Sr 
Francisco Ourique stated that 


expects a loss of 5m bags, bring- the institute has 2.8m in stock. 


to cause buyers to go elsewhere. 
A major coffee broker in Sao 
Paulo said that the market has 
already fully discounted the 
prospects of suspension of 
International Coffee Organisa- 


Of a slowdown in Brazilian 
exports for a few months due 
to higher than traditional 
prices He expects, however, 
that the reduction in volume 
will be more than compensated 
for by higher prices and that 
Brazilian exports will pick up 
when world markets absorb 
excess Colombian coffee. 

The question arises, however, 
as to when producers will sell 
their coffee. There does not 
appear to be an intrinsic pro- 
blem with quantities for the 
first half of 1986. but difficulties 
could arise beginning in July 
19S6 in obtaining enough coffee 
of the right quality. According 
to this thinking market specula- 
tion is taking place now 
because of expected shortages 
six months ahead. Other traders 
contend that producers are tak- 
ing a conservative this year 
plus what they expect to need 
between now and June. 

Given the expected crop short- 
age, there is another school of 
thought: that producers and 
exporters are likely to hold 
stocks to offset losses in 398F 
and to see them through the 
next Barzilian winter — June tc 
Agust — when the risk of fros* 
to the coffee crop occurs. 

Coffee has traditionally been 
Brazil's principal export com- 
modity. Exports for in 1984 
earned S2.63bn out of tota 1 
export earnings of S27.bn. 


LONDON 

MARKETS 

THE SHAKE-OUT on the 
London Metal Exchange 
aluminium market continued 
yesterday as selling, believed 
to be on behalf of Japanese 
Interests, once again pressur- 
ised prices. The cash quota- 
tion. which rose £55 on Mon- 
day but sliped back E21-T-? on 
Tuesday, lost another £24.50 
yesterday at £746.50 a tonne. 
In contrast the copper mar- 
ket regained much of Tues- 
day's decline with the cash 
position rising £7.25 to 
£983,50 a tonne on buying 
which dealers said mainly 
comprised covering against 
options business. Coffee orices 
rose again but the March 
position's £18.50 gain still 
left the Price nearly £50 be- 
low the peak reached daring 
(he day on Tuesday. Dealers 
said the continuing firmness 
of the market was encouraged 
by uncertainty ahead of offi- 
cial estimates of crop losses 
through drought In the 
Brazilian coffee growing 
regions, which are expected 
towards the end of the week. 

LIVE prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 

; Unofficial + or 
cloMtp.nO — Hlgh/luw 
£ per ion no 


INDICES 
FINANCIAL TIMES 

Doc. IS Dec. 17 Win ~*ao Year ago 

^ s jTjyT 

(Etna: July 1 1952 - 100] 

REUTERS 

Doc. '28 Dee. iTHTOi "agaYaar'agp 
1702.3 1795.5 173*.8~ “whCT 
(BaH! September 10 1931 —100] “" 

DOW JONES 


Dow 

Jones 


Dec. 

17 


Dec. Month Year 
is . ago i ago 


Spot 12Z.62 121.10 — xaajto 
Flit. .228.87 12BJ&0 _ - 123.57 
(Base December 3f 197* * 100/ 
■ Not available due to suspen- 
sion of tin LME. 


• Noe available doe to suspension 
of tin on LME. 


MAIN PRICE CHANGES 

In tonnes unless otherwise rated. 


— £»» nsTifs ss 

£ £8 £5 is ££ 

SST SI S5 SS S3 

S II SS SS £« 

Mr Z — an# 

AU9**K ~ — ~. *TW 

sept **■» 


METALS 


Dec. 18 -tor Month 
1985 — ago 


7467 
771 2 


-2**739.5 731 .5 
— 25 -790.753 


Official closing fim): Cash 731 .5*2 
(770.1). three months 755.5*6 (796.7). 
settlement 732 (771). Finel Kerb does: 
775-6. 

Turnover: 44.275 tonnes. 


COPPER 


rg her grade +?' 


SEEDS 


ush 

’ months 


A mixed blessing for Colombia 

BY SAJUTA KENDALL IN QUITO 

THE JUMP in world coffee tionary effect of a boom are exporters are overjoyed at the national Coffee Organisation 
prices has been greeted both already being taken by the chance of a surge in sales. (ICO) export quota of 8.7m 
with delight and with dismay in Government, and more are ex- It is 10 years since hanh bags has alreadv been increased 
Colombia: delight at the pros- pected shortly. These aim to frosts in Brazil sent world by more than 800.000 bags as 
pect of a big boost to coffee slow down the rate at which prices spiralling upwards, part of the general rise in ICO 
earnings, and dismay because dollars are converted into pasos, Although Colombia profited by quotas triggered by the increase 
of the threat to the hard-won and to divert resources to the a big increase in international in world prices. West Germanv 

International Coffee Agreement. National Coffee Fund. The fund reserves growers remember the is the biggest market for Colom- - __ 

The 1984-85 crop was smaller has large foreign and domestic period for high inflation, soar- hian mildc followed bv the US | *ucer prices 66.5-71.5 cents par pound, suner.raw 
*’ — * -* * nwr — ■ * *-- — ■ - - - • 1 Wooftopa 64« 


Aluminium* £1 100 £11 00 

Free MM 31195 25 -60 MS&10B 

Copper 

Cash h Grade— £902.5 * 7J5 £945.6 

3 rntha £108*. 75 *9.5 £264.79 

Gold Troy oz— — 8320.25 —1.5 3326.79 

Lead Dub £275.73 +0.75 £372.5 

X rntha £365.25 r 1 £377.3 

Nickel — 

Free Mkt__ — 13*21*0 -6 IDS 205c 
Palladium or—.. 892.76 — 1.75 *100.50 

Platinum OZ S3 50.25.— 5.28 S3 50.50 

Quicksilver* *260271? RH‘16 

Silver troy ox — 404.65p — 5.96 428.9 Op 

X month*. .. 41 5. 90 p — 5.90 440. DOp 

Tin cash.— 

3 months. 

Tungsten. 367.77 *71.41 

Won ram 22J5lb.. 536-64 — ...S<5a 65 

Zinc £508.5 -2.5 £425.3 

3 months £305.9 -2 £430.5 

P ro ducers— S66Q-7OT ........ 588C B7D 

OILS 

Cocon utTphiji 

Palm Malayan 


US MARKETS 

PRECIOUS JffJSTAES 
rebounded to dose higher on 
short-covering Baked to on 
oversold condition, reports 
Hciztoid Commodities. CW" 
and continued 

under pressure on the 

pronounced weakness in — —-ir-imr— iiTiT m 

weakness In sterling and oramce itnet 

technical selling. Sugar came ““■ H 

raider scattered selling pres- 
sure as cash merest 
remained dull Slop-loss 
selling sparked by sterling 
weakness weakened cocoa 
values. Coffee attracted good 
roaster interest on reports 
that B razil raised is minimum 
export price. Cotton traded 
mixed with light support 
evident on continuing con- 
cerns over the adequacy of 
cash supplies. Despite a con- 
structive grade stocks report 
the energy complex closed 
mixed, reflecting concerns 
over producer price eats. Hie 
grain complex came under 
pressure on the possibility 
that the firmer tone lo mb 
values would encourage 
better cash movement. Wheat 
moved shandy lower on pro- 
fessional selUag. Forecart of 
rain In Brazil led to selling 
in the soyabeau complex. 

NEW YORK 
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SILVER 5.000 VO f «• ctma-'iroT jw 
OMf * Niqh ^ lW» Of#V 
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March 
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6173 
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613 5 
6310 


57*0 
5860 
5*30 
0035 
SIX 5 


tX 0 624 0 


577 1 
3791 
ME) 6 
M7 5 

»4 1 
8025 
8103 
*22 * 
■363 
8346 


ALUMINIUM 40.000 lb. cmomftb 
High 


Dac 

Jan 

Feb 

March 

May 

July 

Sap* 

DM 

Jan 

March 


Cfonn 
48 86 
48 TS 
4959 
48.90 
60 SO 
61.10 
Sf.TS 
52.75 
53 OS 
53.70 


GOTO 
31 JS 
51.80 
5Z.H 
53.16 
S34S 
54.10 


low Prav 
— 6106 
— 51 30 

48.BS 

52 06 
52. BS 
8330 

53 35 

54 95 
56 25 
56 90 


49 70 
60 50 
61.13 
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62.80 
63.20 
53 BS 


COCOA 10 toonam. I/tomw* 


SUGAR WORLD 1 IV 
12.000 »■ cmnta/tb 

fbgh iw 

5 15 6 00 5 20 

X3S 6*5 ** 

6 43 6.32 8 

6 56 • 49 « *-9 

661 8 41 6 73 

6.83 6 76 8M 

— — 7 W 

738 734 745 
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Jen 
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May 

6-35 

July 

6 51 

Sep* 

60* 


679 

Jen 

6.98 

March 

738 


LIVE CATTLE *0.000 lb. <*»».’<« 


-<410* .-t& 8397.3 

54052 8575 


High i low 
+ 7.25 977917 

, + 9.5 2005 993 

Official closing ram): Cash 977- 5 
(983-5). three months 997.5-8 (10O3-.S). 
aenlemeni 977.5 (983.5). Final Kerb 
dose: 1004-5. 

-a :h odes 
bill 

- months 


882-5 

.1904,56 


s2Sir 
-0.1 8213 


965-7 

992-4 


+7.5 - 

■ + 14.5 996/993 


Copra Phil ' S243x 
So yabean iUJ.1 3233 

GRAINS 


Barley Fut.Mar. £113.95 +0.2»£11I^5 

Maize 042.30 £1 37.00 

Wheat Fut. Mar. £115.33 +0.15 £114 A 
Wo. 2 Hard Wjnt : i 

OTHERS 


March 

May 

■-4V 

Sept 

Dm 

March 

May 


Latest 

High 

tow 

Pre* 


Cloee 


Low 

2204 

2248 
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Dec 

84.07 

•5 00 

42 as 

2306 

228* 

2*27 

2271 

Feb 

59 87 
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SO SO 

mrm 

•non 

ran 

•raw 

ApciT 

6010 

67 IS 

80 00 

2290 

2320 

2280 

7wn 

June 

8050 

6130 

to 40 

2308 


_ 

2328 

August 

*0-80 

60-20 

5060 

2308 

_ 



teu 

Oct 

SB 45 

90 2S 

sb aa 

2308 

— 

- — 

2308 

Dec 

MSS 

60 80 

S3 SS 


Pr*U 
44 65 

•0 TO 

80 52 
•010 

59 7S 
58.50 

60 OS 


COFFEE "C 31X00 lb. cams /lb 


LIVE MOOS 30.000 R>. cants.' lb 


Official closing (am): Cash 963-5 
(971-3). three months 985.6-6 (990-1). 
senlomeni 965 (973). 

Turnover: 16.525 lonnes. US Pro. 


than usual at 10.7m bags but debts after supporting growers ing land values and later, the While some other 'countries 
Colombia has large slocks and through a long lean period, and problem of overproduction. s*»Il to non-pacr members and 
is in a strong position to take the extra income should allow Since then the growers' federa- then fail to fulfil their ICG 


LEAD 


Cocoa Ft. Mar. JU.73S.3 -B £167? 
Coffcm Ft. Mar. £2451 +185 £1928.5 
Cotton A indax 40.30c -‘•0.1 46. 15c 
Gas Oil Feb. 8220.73 — 0.258869.3 

Rubber <lfj)e> 57 d — 5to 

3141.5k -1.5 i!52 
400 o Kilo • - - SJBpklO 
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Htoh 

Low 

Dec 

209.90 

207.00 

mmm 

202 70 

Dec 

4197 

49 20 

4160 

March 

212.40 

21240 

20196 

207.96 

Fab 

44.85 

46 25 

44 00 

htey 

216 00 

217 00 

205.80 

211.60 

April 

40 80 

42 07 

40 ia 

July 

219.50 

221X0 

— 

215.80 

June 

43 42 

44 TO 

*325 

Sept 

223 00 

224.50 

224 £0 

219 14 

July 

4412 

4500 

44 £S 

Dec 

227 00 

Z2S00 

— 

233.67 


43.22 

44 tO 

43 2a 

March 

230.00 

229.50 

20.00 

224 00 

Oct 

*0.02 

4035 

40 00 

May 

229.50 

228 00 

224.00 

226.50 

Dec 

41 tO 

4110 

4106 

COPPER 25,000 lb. cena/tb 


Feb 

41 47 

4147 

4147 


P»«w 
48 Tl 
4*00 
4180 

44 42 
44 Vl 

43 72 

40 15 
ci a 

41 47 


advantage of the world market. 

Referring to the “ mini- 
bonanza ” President Belisario 
Betancur said well ordered pro- 
duction and reasonable prices 
were most important in the long 
term, and every effort should 
be made to defend the pact 
Coffee income was up by 


quotas. Colombia is battling far 
a larger share of the ICO mar- 
ket and for price stability. 

Sales are moving fast now 
and private exporters report 
prices of around $2 a pound. A 
spokesman for the coffee grow- 


rapid recovery. tion and the Government have 

With some 12m bags of coffee been juggling domestic prices 
in hand, Colombia is more con- and other policies to limit 
cerned about sales volume than planting. A major renewal 
prices. The cost of warehousing programme has taken 33.000 
such a large quantity has been hectares temporarily out of 
a heavy drain on the National production. 

Coffee Fund during the 1980s; Despite preventive measures, e'rs’ federation said prices must 
so has the cost of buying a crop coffee rust disease is spreading, not be allowed to rise too far 
11 per cent to $1.430bn for the averaging 12.5m to 13.5m bags and affects over a quarter of because this would eventually 
first 11 months of 1985 and a year, when combined exports -the lm hectares planted with affect consumption levels and 
accounted for 55 per cent of to pact and non-pact countries coffee. Because of the produc- earnings. So far the authorities 
exports. The Finance Minister rarely reach 10m bags. tion surplus growers* incomes have been cautious rather than 

has estimated next year's earn- Domestic consumption uses were allowed to fall back — but jubilant, echoing President 
ings at S1.949bn, but other ex- up about 1.7m bags a year. The now local prices are rising fast Betancur’s appreciation that thr 
pens are talking in terms of rains that affected the 1984-85 enough to restore purchasing situation is manageable and 
$2.50bn or more. harvest allowed a small reduc- power. should not bo allowed to cause 

Measures to reduce the infla- tion in stocks but Colombian Colombia's 1985-86 Inter- a crisis in the coffee agreement. 
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£ per tonne 

tanh 

. 275.S6 | +0.75 

277-27S 

• months 

285-5 .1 

284 2B1 


t Unquond. k Doc-Jin. i par 73 
flask, c Cants par pound. s-Jan. 
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Official closing (am): Cash 275 5-65 
'275 5-6). thr«> mom'll 283 -4 (28 } 51. 
settlement 276.5 (276). Final Kerb 
Close: 284-42. 

Turnover: 8.325 tonnes. US Spot: 
18 5-20 cents per pound. 


NICKEL 


Unofficial 4- or 
eUwe-.p.m.) — 
£ per conn* 


loan 3005-15 
i month* 3040 5 


—67.5 

-62.5 


COCOA 

Fjtures opened a tint# easier but 
steadied on currency considerations 
kc-'ari tmlUnq in law cwnmiscron be 
selling. Very fade ohysdil interest 
was seen unlb produce's look.ng for 
h-glier levels and emunurt worming 
withdrawn, tepofts Gill and Duffus. 

” Yesterday'* ' ' 

Close 4- or Business 

COCOA — : Done 

£ per tonne 


— , Dec. 1693 1700 -5.0 Kit W91 

March 1735 1736 -9.0 ITU I7M 

High /low May 1746 1747 18.5 IfU-Utt 

• ^ July • 1760 17(64 -18.3 f.TW WW 

Sept, — 1776.1780 -llJ-77»177t 
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3100 3830 March 18001808 -3.0 13031886 
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S3 66 

64.50 
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24T0 
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64.20 

64.60 
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2306 
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64.55 
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6630 

88 30 
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J«dy 
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Dee 
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Close 

61.71 

61.48 
88 65 
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81.46 
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*143 
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8679 
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8380 
8016 

MM 

N« 

mm 

82.50 
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CRUDE OIL (LIGHT) 

42.000 US pattona. S/barrsM 


EEC fish talks fail 

BY IYO DAWNAY IN BRUSSELS 

EEC Fisheries Ministers nar- under the compromise scheme, 
rowly failed yesterday to com- However, other member states 
plete an agreement on catch said that this would mean an 
quotas to be allowed to 10 increase of about 2 0,000 tonnes 
member states for the coming in total if the key that appor- 
year, despite nearly 17 hours lions the total figure between 
Of talks. member states is applied. 

The outline package, which Scientific advice has called 
excludes provisions for Spain for a substantial reduction in 
and Portugal, was held up by mackerel fishing to conserve 
Ireland's demands for a larger depleted stocks. Mr O'Toole 
total allowable catch (TAC) for promised yesterday that he 
mackerel in the Community’s would consult Cabinet col- 
western seas. leagues before the Council re- 

Harginal improvements on the turns to the debate on Friday. 
European Commission's original Despite Irish objections, the 
proposals lifted the total Com- agreement could be pushed 
munity mackerel TAC mar- through by qualified majority 
gioally to 349,000 tonnes. But voting. The overall TACs oack- 
this still represents a consider- age also involves significant 
able cut from this year's 385,000 reductions in quotas for cod and 
tonne figure. plaice. But there are increases 

Mr Faddy O'Toole, the Irish allowed for monkfish and heT- 
Minister, said that Dublin ring with tbe latter up from 
needed at least 4.000 tonnes 473,990 tonnes this year to 
extra on the 714550 allowed it 514,415 tonnes in 1986. 


Tin move rejected 


BY STEFAN WAGSTYL 

TIN PRODUCING countries legal liability for the council's 
yesterday put forward proposals 
for the International Tin Coun- 
cil to negotiate with its credi- 
tors. 

But the move was at best a 
small step towards an eventual 
settlement since the plan won 


Ofhctal cloiing (am): Ca*fa 3030-5 
(3C75-80). thrw mOnrhi 3065-70 (3C90- 
100). setfiamenc 3035 (3080). Final 
Kerb CIom. 3025-30. 

Turnover. 1,404 tonnas. 


ZINC 


Sale*: 3.C8S (2.027) lots al IQ 
tonnas. 

tCCO Indicator prica* (US cants par 
warn*). Daily pneo lor Dactmbar 17: 
106 04 (107 34); hva-day avaraga tor 
Dmcatnbtr 12 107.5* {107*71. 
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6480 
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6X7 4 
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6*74 
Mi 
MI 
642 4 
636 2 
.634 2 
545 4 
*160 


SOYABEAN MEM TOO wa a. S,ton 
Low 


debts, which run into hundreds 
of millions of pounds, to its 
banks and to brokers 
Moreover, the producers said 
that none of the informal pro- 
posals so far put forward by the 
banks or brokers was accept- 


Unofficial + or 

1tfltigrad«cio»c.B.m.) — High, low 
£ par tonno 


COFFEE 


Zash 

1 month* 


5025 
505 6 


—2.3 

-2 


310 493 


Official closing (am): Cash 502-4 

little Or no support from wn- able. “Members would be look- [ Mtciamint sol (SCKlI^inslMterb^ctom: * anw,J aaifipg from US opararora. 


On anolhar day O* Wgh volume and 
wild prica fluctuation* future* pound 
further net gams, reports Omni 
Burnham Lambert. Early «n dm day and 
again rn t Ha efrantoon tang liquidation 
initiated reversal*, but at the close 
prices hatd the gain* despite sub- 


sumer members of the 22 nation 
tin council. 

Their agreement would 
appear to be essential as the 
council intends to negotiare 
only if a consensus is reached 
among its members. 

The producers, led by 
Malaysia, Thailand and 


504-14. 

Turnover: 13.700 tonnes. US Prim* 
Western: 39-35.75 cent* par pound. 


ing for greater contributions 
from tbe banks and brokers 
concerned." 

The Council resumes Its emer- 
gency meeting on the three 
month old crisis today when a 
working group of smaller 
countries might be set up to 

T . . _ , discuss settlement proposals but , - — 

Indonesia, ana ine consumers, these would have t o he *nnm veH I in ,h * xnmocn. Tim maul touched a 
who include the EEC countries by 7he full Scfl befS?e IS I &V S32, ■ 321,, " nd ‘ ,w $31K “ 

*’I apai, V each 2 cc ?IJ. l U. t for negotiations could begin, 
naif the votes on the ITC. * Metal Box. Britain's biggest GOLD buluon < nn« cwnoa) dmib 

The producers said they were supplier of tinplate food cans. 

ready to negotiate on strict con- has turned down a plea by the 
ditions— that is without com- food industry not to raise its 
mitment and without admitting prices 


GOLD 

Gold fell *1«, to S320-320>x on the 
London bullion nrerfeet yesterday. It 
opengd at 53l9*fr320. and wa* fixed 
«« S321.10 in tbe morning and 8320.05 


6380 3201* 
63191a 380 
3381.10 


Aft'n'n fix 8380.05 


I£22B 223 >£ l 
(£SZ2i» 223) 
i£223J61i 
(£284.439) 


Gloomy outlook for lead/zinc industry 


GOLD AND PLATINUM COINS 


BY STEFAN WAGSTYL 

IjEAD AND ZINC producers £265 next year; zinc is expected In zinc, production cut-backs 
will find little comfort in the * 

latest annual report on tbe 
industries from broker She ar- 
son Lehman Brothers. 

The survey forecasts that the 
price of lead, which has fallen 


to drop from an estimated £615 in response to falling prices In 

a tonne in 19S5 to £450 in 1986. the second half of 1985 have not 

Lead prices have fallen this gone far enough to bring the 

year as mine output recovered year's production below 1984’s. 

after serious strikes in the US Mine output this year is 

and Australia in 1984. Further expected to stay roughly un- 

from an average of 20.2 US slight increases in output from changed at 5.11m, with a slight 

cents a pound in 1984 to a pre- 2.49m tonnes this year to 2.55m fall to 5.08m next year, 

dieted 17.8 cents this year, tonnes in 1980 are forecast In Consumption is also forecast 

non-Socialist countries. But 
secondary output (largely re- 
cycling spent vehicle batteries) 
is likely to fall to I.69m tonnes 
this year and 1.66m in 1986 
after a bumper 1984. 

Consumption is expected to 
The picture looks worse in remain flat Increasing from 

sterling terms since Sh parson 8.94m tonnes in 1985 to 3.98m 

expects the pound to rise to an next year, with little change 
average of US® 1.60 for 1986. forecast in the pattern of 

The sterling price of lead is demand with storage batteries from Shearson Lehman 

forecast to fall from an average continuing to account for some Brothers, Peninsular House, 36 

of £304 a tonne this year to 60 per cent of the market Monument Street, London EC3. 


Kr'g'r'nd 8522 32218 
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(£5414 -54la) 
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1003 3311 
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should recover slightly to 19 
cents for 1986. Zinc prices, 
which averaged 40.5 cents a lb 
in 1984 and have fallen to a 
forecast 35.5 cents in 1985, are 
expected to slip further to 32.5 
cents for 1986. 


to stay broadly fiat at 4.6Sm 
tonnes in 1986 against 4.64m 
tonnes this year, for non- 
Socialist countries. 

However, China is expected 
to cut its imports sharply over 
the next two years, says the 
report 

Annual "Review of the "World 
Lead and Zinc Industries 1986, 


Firmer market 
forecast for 
aluminium 

By Paul Betts in Paris 

WORLD ALUMINIUM prices 
should firm next year despite 
what is expected to remain a 
weak recovery in US consump- 
tion, Mr Georges Yves Kervern, 
the bead of the aluminium divi- 
sion of Pechiney. the national-, 
teed French metals group and 
the world's largest aluminium 
producer, said yesterday. 

The improved price outlook 
reflects expected production 
cuts by aluminium producers 
next year. The recent announce- 
ment by Alcoa of planned re- 
ductions of 350,000 tonnes a 

year Jit* already bad an impact , -^.esp -sjb <*o2 P -u 

on tbe London Metals Exchange 1 3 months.* isjwp -s.w 4isp —ax 
helping to lift aluminium prices | r ‘H? “ ~ 

from their recent doldrums. 
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Jan, — 2402 2405 +23.3 2420 2820 

March 0430 2453 + 18.8 24K 2379 

May .... 2465 SSHI +9.0 : 3518-24® 

July — 8343-25*5 +13.0 ISM 2485 

Sept- 2385-2530 + 12.3 2H5 2345 

Nov — 2620 2621 +8.5 : 2650-2585 

Jan ........... 2630 2650-17.3 2880 

Sales: 12.928 (20.671) Iota of S 
tonne*. 

ICO Indicator price* (US cents per 
pound) for December 17: Comp daily 
1379 179.18 (172.17); 15-day average 
156.15 (153.52). ^ 


FREIGHT FUTURES 

opening levels weta unchanged end 
vary little new business developed in 
tfi* physical market with rates 
remaining more or less static. Futures 
were effected by tine thinness, reports 
Clark non Wolff. The Baltic Freight 
I ndex wee 897. down 3. 

1 Cloee 'HkghfLow> Pra'v. 
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SPOT PRICES — Chicago loose li‘i 
16 00 (seme) cents per pouno. 
and Herman S'Wv bullion 57? 0 Si 
cents per troy ounce. 
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SUGAR 

LONDON DAILY PRICE— Raw augir 
*141.50 (E98 50). down *1.50 (down 
50c) a tonne for December- January 
delivery. White sugar ST 74.50, down 
*2.00. 

Newe of another Indian buying 
tender helped prices to conrotjdate at 
the lower levels, reports C. Czamikow. 


No. B Test-day's. Previous > Business 
Con- ' dose close [ done 
tract t 

8 per tonne 


OIL 

Early January Brant sold at 875 73 
30c above the undated January p»n:t. 
but generally refiners did "or 
aa buyers lor aorty January barrels 
Nymax WTI opened 23c up lor January, 
and traded slightly lower at 13c up at 
1 JO pm EST. Good shon-term suopi.p* 
end low demand charactonsed m-s? 
Europeon product! merheis Dei oi 
prices, however, firmed mit.any aim, 
the publication o I this wee*, ■ 

■ petro leum statistics but finished ein-.o-.r 
unchanged from the previous close — 
Petroleum Argus, London. 


SILVER 

Silver was fixed 5.95p en ounce 
lower for spot delivery in the London 
bullion market yesterday at 40AG5p. 
US cent equivalents of the fixing levers 
were: spot 576c. down 15.25c; three, 
month 586.7c, down 14.35c: six-month 
598.06c, down 15.2c: end 12-momh 
819.5c. down 15.6c. The metal opened 
at 402-404p (577 -573c) and closed at 
403-4050 (574- 576c). 
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Change 
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1.031 (2.043) kite of 50 


SILVER 
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i Bullion H-or L.M.E_ \+ or 
* Fixing ■ — | p.rn. , — 

i Price i ‘ Unomo'li 


Turnover: 34 (115). 

GRAINS 

Wheat lost 25o on shipper selling In 
Quiet trading. Country buying restored 
the losses and prices dosed en e 
steady note. Barley remained a little 
steadier but vary quiet ee shipper buy- 
ing continued to support the marlcet. 
New crops were quietly - steadier, 
reports Muirpaca. 


CRUDE OIL— FOB >8 per barret -Jan. 

Arabught 27 re 27.90 - 

Arab Heavy 25 30 23 99 — 

Dubai 23.93-Ss.ti5 

Brent Blend 23.40 25.53 

W.TJ. -.Ipm eet> 26.40 28.05 

ESffSfi'SLr.-i. 


Seles: 
tonne*. 

Tote & Lyle delivery price lor 
granulated basis sugar wet £200.50 
(£20 2 .50) a tonne ior export. 

International Sugar Agree m ent— (US 
cents per pound fob end stowed 
Caribbean ports.) Prices for December 

17: Daily price 5.57 (5.62); 15-day PRODUCTS— Worth west Europe 

average 5,56 (same). — * 

PA RIS— (FFr per tonne): Mar 1389- 
pTO. May 1399-1400. Aug 1450-1457. 

Oct 1497-1507. Dec 1615-1527. Mar 
1586-1595. 


-o.m 
*Q.2n 
+ 0.073 


— W ■ - .-—I use TTD*1 Europe 

Prompt dehvery cif ..8 per tonne) 

Premium gasol»ne~ 837 260 — j 

Gas Oil 236-2 _ri4 

Heavy fuel o«l .. 138 134 : ~.o'3 

8*5 226 . -4 


Naphtha . 


SOYABEAN MEAL 

The market Opened 50p higher pn 
weaker sterling, report* T. G. Reddick. 
Prices firmed further on renewed trade 
YostAffye- 4- orYesterdys. + or buying end continued felling starling, 
tenth ■ ol eta • — ' close — 


Petroleum Argot estimates 


GAS OIL FUTURES 
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Done 
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BUILDING SOCIETIES 
SURVEY 

In February 1986 The Financial Times will publish an extensive 
Survey on Building Societies. It will examine current trends 
and the effects of deregulation on the financial services sector. 
Savings products, the mortgage market, cash transmission 
services, supervision and wholesale funding will be discussed. 
This will be an exceptional market place in which to advertise 
your products. 

PUBLICATION DATE 
Saturday 8th February 1986 
For advertising details contact: 

Michael Bampfylde 

Financial Times, 10 Cannon Street, London EC4P 1SV 
Tel: 01-248 8000 Ext 4008 

Publication date is subject to change at the discretion 
of the Editor 



10.000 m. 

Three month* high/low 412p, final 
kerb 4l2-4p. 


Jan-:- 112.80 
Mar— 115.55 
May- 118,45 
120.45 
99.10 
102.10 


fe 1 

Nov... 


+0,16 110.75 *0.05 

, + 0.15 113.05 +0J8 

+0.10 116.95 ' + 0.88 

: +CLIS — ’ 

- 08.40 .+O.ID 

- - 10U5 +0.10 


YoBtorday +or Business 
dose ; — ’ Dona 


5U.S. 
per tonne 


MEAT 


Prieae eased n physlcatls fell but 
good support was evident at lower 
levels, reports CCST Commodities. 

'.YestortlAy* previous' BuBineet 
Month does ' dope . done 

p. per KHo (dead weight) 

Feb— 101.70 10J JM? 101.80 

April—.' 102 50 I 103.10 102.50 

June—! 00.90 | 99.80 — 

Aug— SB BO ; 98,80 — 

Oci— 104J0 104.30 — 

Nov—>. 10W0_ ! JOLQO__ ^ - 

Sale*: 22 (2) lots of 50 carcases, 
3.250 kg. 

MEAT COMMISSION— Average fai- 
stock prices at rapresenteuve merLeta. 
GO — Cattle 95.72p per kg lw (-6.35). 
GB — Sheep 174. 87p per kg oat dew 
{ *15.38). CB— Pigs 90.68p par kg !w 
(+051). GB-AAPP 104.38p per 
kg dw. 


Business done — Wtwsfc Jen 112X0- 
2.45. March 11S.40r5.15, May 118.40- 
8.10, July 120 *5-20.13. Sept 93.0S-9.00. 
Nov. 102.00 only. Salas: 300 lota ol 
100 tonne*- Barley: Jen. 110. 75-10.05, 
March 114JKM.70, May. '115.80 only. 
Sepc 98.33 0*>>y, Nov unvaried. Salas: 
81 Ion ol 100 tonnes. 

LONDON GRAINS— Wheat US dark 
northern spring no 1 16 pat cant Jan 
138 25, Fob 140. tear 141 sellars trans- 
shipment east coast. US no 2 soft rad 
winter Jan 123.75. ft* 12*25, Mar 
124.50 sailers. EC French Dee 135. 
English reed tab Dec 113, Jan 115.50. 
Jan-M*r 117.50, ApriUme 12T saffere- 
Mftizr. US no 3 yrltavr /French tran»- 
shipmtflt aast coast Dec 142.3a 
Barley: EngllM Med Dec T1250. Jen 
115.50. Jan-M«f 116.75. Apnlsiuna 120 
sella re. Heat unquoted. 

HGCA — Locational ox-Iarm spot 
pnses. Feed bsrleyt Eanein 110-90. 
E Mide 109.70. The UK monetary 
caeifcjem for the week beginning 
Monday December 23 will remain un. 

c banged, 



£ : 

■r tonne 1 

:T27J-15S.4 +0JS 1 28.0- 127. S 
130,1.10.4 +1.45 ISBJ^US.l 
127.0.127 . B +]£0 TS7J 
: <26.0 I2B.B + 2.40 — 

136.0-127.4 +OJ90 — 

12S.B.127LB +(L» 127.0 

Salas: 547 (43) iota of 20 tonne*. 

POTATOES 

The market opened unchanged end 
in nervous trade .dipped 20p before 
keen buying eventually eroded the stiff 
selling interest et 02.00, bens April, 
to strike stop-loss orders. Firmness 
continued throughout the afternoon 
although selling Interest was evident 


Yesterday** Previous Business 
Month dose close ■ done 


Feb.~~. 

Apr 

May m~- 

Nm 


89.30 

95.00 
99.10 

74.00 


£ D*r tonne 
61.80 
91.80 
9730 
74.00 


8Z.O06T.re 
9J.0fl-SI.Sn 
99.00 -97 M 


fS-22 *M 00 Si.o 

FeD..,_ . .. 228.75 -0.» US H *1.^ 

Mar-, 21S.75 , 0.7b S42.73 te.lj 

Apr- 206.75 ~C.a 

wS’ZSZ 2 ™ t7 W! > '=» =-■ 

fVj, " r °‘ 20, }*?*■ “ere* *3 40 2*^ 
untra * d - Aoii 2+23.5 W 

£SS? : "■r «*«« 

tj£Z°" r 8 ““ « ’.a» 

RUBBER 

covering mreresi iaroa«e^. - 

€toi®d quiQtly 
lewi* antt Peat 
(buyers): 


Sales: 674 (350) leu of 40 tonnes, (same) 


Cay 

kfeadv. rases 

ClOS.ni Qi.p.. 

96-DOd <54-75p). Fnh 53*5- .V- — . 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar up in thin trading 

The dollar improved in very r im ucw YORK 3. 4510 t 

thm end of year iradine *■ ,w ” L " ■ wi«\ 2_SS 


! INVESTME NT & E XPATRIATE] 

HHHGuiDEsHHHE 


FUTURES AND 
OPTIONS 


LONDON 


thm end of year trading 
Commercial demand may have 
given the US currency some 
support, and it was also sug- 
gested that comments by 
Japanese officials about the pos- 


3.4510 to 2JU 0 November aver- 
age 2 - 5826 . Exchange rate index 
130.4 against 122-3 six months 
ago. 

The D-mark lost ground to 


oujjpvrb, ana it was also sug- £ cm si.4ztB-i.42a »i/ia«w HfflO The D-mark lost ground to 
gested that comments by t month o.*a-o.44pm I 0.4?-o,4fipm the dollar in quiet end of year 
Japanese officials about the pos- * IwaSEII 2ilH5g£ trading. The dollar closed at the 
sibitity of lower interest rates ^j nontru f^To-^g op mi 4.w-4.54p in ,j ay « a high, and over a pfennig 

helped underpin the dollar. fow,rd B S n S 0 m uIs. d doi!“ ,PPhr above Tuesday's finish in Frank 


helped underpin the dollar. 
Trading remained very quiet 
however, and the only thing 
likely to move the dollar outside 
its present trading range, 
slightly above DM 250. is a sur- 
prising gash estimate of fourth 


tOTVnra to bts U S dollar w ir abbve Tuesday's finish in Prank- 
. — U furt Dealers suggested that only 


of the day. It opened unchanged 

at 785 and touched a peak of 


GNP flash estimate would push 
the dollar outside its recent 


Gilts 

lose 

ground 


US TREASURY BONDS 
6* SI 00,000 32ntte of 100% 

20-YEAR XTU NOTIONAL GILT “ £f°" 

, — = as* £!5 £1 E3t ££ 

CtoM Hrph Low Prev jun* 82-10 — — 83-2S 

Me 110-09 — — 110-21 Estimated volume 2574 (3.762) 

Mureh HO«2fl 110-14 110-28 nwj aui day's open Int. 2.184 (3 .333] 

June 110-28 — — 111-07 

sept ino« — — in-14 CHICAGO 

Estimated volume 2.197 (2.065) * 

Previous day's open Int. 4.578 (4.705) US ™EASURYBOII»S (MT) 

Basis quote (dean csah price of 134% 8% SIQftJOO 32nds of 100% 

Treasury 2064-06 leu equivalent price latest Htob low Pn 


US TREASURY BONDS (CRT) 


2“ J'S 


10% NOTIONAL SHORT GILT 

000.000 64tha of 100% 

Close Hiflh Low Prev 

Dec 86-11 — — 96-20 

Mart* 96-27 96-34 96-27 96-36 

Estimated volume 68 (Z74) 

Previous day's open int 881 (902) 



Latest 

Hteb 

Low 

□sc 

85-13 

85-24 

25-13 


B4-05 

84-16 

B4-04 

June 

83-02 

83.19 

B3-02 

Sept 

82J» 

82-26 

82-07 

Dee 

91-20 

B2-08 

81-20 


21-00 

81-19 

81-00 

June 

80-19 

81-03 

80-19 


INVESTOR’S GUIDE TO THE STOCK MARKET 

by Gordon Cummings. * 

Thisbookprovkiesavalu^ajreoflaxjwledwfoibosewho 
manage their personal capital and savings in the stock market. 
It mvere the make-up of the market, the way K operates and 
tiie technique of successful dealing. Whether you are an 
experienced, new or potential fnvestoi; this book is essential. 
Published August 1985. Price: £8.75 UK/510.25 overseas. 


— 90-17 

— ecu* 


sWssEs-j?8hk BjsssassiMt 


sus/ssi zjs s a? e-s-sjsslmb 


general level of forecasts for the about lower oil pncesconboued a, tt e day the Bundesbank did deore«ed^Ve pound's weaker 
figure is around 3 per cent, but to influence the market. -The not intervene when the dollar ESuPShile* EfcroSolSs ‘S US 
several economists are looking high level of London interest waa feed at DM 25103. com- bonds mffere d fram nrafit tSdsa 
for a growth figure of no more rates is wpcc^ to prevent any pared with DM 25120 pre- jSdl fi£E ? is Ftferal »S8 


THREE-MONTH STERLING 
£500300 points of 100% 


US TREASURY BILLS (IMM) 
Sim points of 100% 


than 2 per cent, and this may be sharp fall, but the pound de- 
the catalyst to move the US clined to SL4195-L4205 from 
currency into a new range below $1.4365-1.4375. a loss of 1.70 
DM 250. cents on the day. It couched a 

The dollar rose to DU 25175 high of 81-4375, but finlsbed only 
from DM 2.5110; FFr 7.712S slightly above the low of S1.4185. 
from FFr 7.6650; SFr 2.1135 Sterling also fell to DM 3.5750 
from SFr 2.1010; and Y203.10 from DM 3.6075. dosing at the 


from the 


i — ,7 • „ , . unn simas ana me year-ena ana 

9*™ is med to con- with many people remaining on 



'Cleae 

High 

Low 

Prev 

Dec 

BX.2S 

88 JB 

8822 

88.26 

March 

33 04 

98.52 

<8.43 

88-54 

June 

88.84 

88.92 

88.92 

88.94 

Sapt 

89.03 

89.09 

89.03 

89.13 

Dec 

89.00 


_ 

29.11 

Estimated volume 2,1 S3 

(1.553) 


Prevloua day's open int. 

7M2 (7-130) 


Lew Prev 
92-92 . 93.00 

93.24 8332 

93.20 9034 

92.96 98.00 

92.66 92.72 

9258 92.45 

92.14 92.19 


INVESTING FOR BEGINNERS 

by Daniel O'Shea. 

Analyses the basic principles of stock market investment, 
disc u sses the different categories of quoted investment, 
examines a whole range of related essentials such as 
interpretation of company accounts and gives an up-to-date 
review of relevant tax rules. 

Published June 1985. Price: £8.75 UK/ClO.25 overseas. 


high of 81-4375. but finished only firm recent indications ©5 slug- the sidelm esthe small amount 
slightly above the low of SI .4185. gish growth In the US economy. 


Sterling also fell to DM 3.5750 although it was rumoured that er aeeerate 5 ori^^o vem en ts* 1 10 
from TIM 9 KA75 riminff the n ^i n f, e mar* data mieht be exaggerate price movements. 


FT-SE 100 INDEX 
C2S per full Index point 


from Y201.S5. 

On Bank of England figures 


from DM 3.6075. dosing at the previous GNP data might be 
lowest level against the D-mark revised upward, but this bad do 


Doc 138-56 138.55 137 JO 137.48 Match 

March 139.60 138.66 1382S 138.4 

Estimated volume 182 (1,662) 

Previous day's open int. 2.787 (2,721) 


lowest level against the D-mark revised upward, but this bad do Eurodollar prices fell, with 
since the beginning of February, impact on the market. Sterling the March delivery contract 


the dollar's index rose to 1275 It declined to FFr 10.0525 from was weak at the Frankfurt fix- opening at ftZ . 39 and touching 

>* VflA A ns | SA . AV *_ A AA - P ^ 11 i_sa An YVBff O RT T 7 A tVn ■ » ^ _ _ s . n . . ns . 


M13 dm 9266 92.68 92.66 92.72 

Much 82.40 92-40 9258 9245 

Juno 92.14 9214 9214 9219 

») Sept 91.90 — 91-90 97-85 

CERT. DEPOSIT (IMM) Sire points 
°* 10 °* 

Latest High Low Prev 
Prev Dec . 92.40 9240 32.40 92.46 


WORKING ABROAD — The Expatriate's Guide 

by David Young. 

Catering for the needs of expatriates and their advisors, this 


92.61 92.69 

— 9267 

— 9242 


handbook gives vital details on the employment conditions 
overseas, and wiD guide you through the complex financial and 


from 1265. 

STERLING — Trading range 
for 1885 Is 1.4885 to L0525. 
November average 14408. Ex- 


FFr 11.0150; SFr 3 
SFr S.02; and Y288 
Y 280. 

D-MARK — Trading 


ing. falling to DM 3.5770. the a low of 92.29 before closing at three-mowth eurodollar 


Y288.50 from lowest level since February 


change rate index fell 05 to against the dollar in 1985 is DU 3.6090 previously. 


92.31, down from 9258 on Tues- siw points of ioo% 

but the pouad recovered a utue day. a slightly firmer Federal cioae High 

range to finish at DM 35855, agai ns t funds rate added to the bearish March 


Cioae High Low 

March 9231 92.40 9259 

DM 3.6090 previously. sentiment’ while the prospects £"? !??? 

0f an earl y ™t dis- 81.70 91.75 81.75 91.71 Jure 

count rate appeared to be depec- estimated volume 3.441 (3.974) s*p 

r I IRRFNrY MOVEMENTS dent on tomorrow’s US third Prewoua day's open int. 17,987 (i83W) Dao 

quarter GNP flash estimate. US uffe — eurodollar options 

— — ; : bonds opened at 84-23 for March sim points of ioov. 

Bank Of Mornn delivery and touched & low of soikS csire-Laet 


March 

Prev June 
92.38 Sept 
9225 Doe 
9200 March 
91.71 June 
. Sept 


POUND SPOT — FORWARD AGAINST POUND 


Day's % Three 

Dec 18 spread Cloaa One month p-a. months 

US 1.418S-17437S 1.4195-1 .4206 " 0 4745.44c pnt 3.85 1J4-1 JOpra 

Canada 13609-20125 1.9809-15851 0.01c pre-par 0.03 0.02-0.01pm 

Nethlnd. 4.02-4.W>« 4.02-4.03 2V1\c pm 536 5V5**Ml 

Belgium 7295-73.00 72. SS- 72 36 12-5c pm 1-40 32-23pm 

Denmark 12.97V13.11H 12S?V12a& 1 a 3V2><ore pm 260 9>*-8pm 

Ireland 1.1601-1.1996 1.1601-1.1611 0.154. GOp pm 0.88 OJOpcrv.Oi 

IV. Ger. 3.57^. SO>* 3.57-3 58 2*. -2pf pm 7.13 ffrFrtW 

Portugal 228VZ31', 226V229A 130450c die -15JS 430-122Sdl« 

Spain 222-224H 2222224 25-70c dis -256 160-276dia 

Italy tC&rlW. 2437*«-2438^ 14-20 lire dis -8.37 z7-36dis 

Norway lOSO^-II.OOt, 1032-10.93 A-IHora dis -036 2V2 T adls 

francs 1033 VH 36*. 1O.M\-10.96V par-IHc (As -0.62 2V4t<dis 

Sweden 10.83V-1T.05t! 10.93V10J4** 1-1Aore dte -liT 2V3dir 

Japan 280291 288-289 I.TOOAOy pm 3.95 320-3.00pn 

Austria 25.06-26.36 25.06-26.11 1oe*oqro pm 4 J7 31V27pm 

Switz. 2.99*r3A3>. 293V3 00 S 2-1 Vc pm 7.50 BV-SSoni 

Belgian me is for convertible Irenes. Financial franc 73.45-73.55. 

Six-mondi forward dollar 263-25BC pm. 12-month 4.7Q^.55c pm. 


June — — — 93 

Sapt — — — 93 

THREE -MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low P 
March 92.31 9236 92-29 92 

June 92.20 9226 92J0 92 

Sept 91.97 91-99 91-96 92 

Doe . 91.67 81.70 91.97 91 

March 91.39 91.41 91.39 91 

Juno 91.11 91.12 91.11 91 

Sept 90.86 90.88 90.88 90 

Dao 90.62 90.62 90.62 BO 


overseas, anti wiD guide you through the complex financial , 
domestic preparations necessary when leaving (he county 
A guide to the main expatriate centres is also inducted 

PubSshed November 1984. Price: £12.50 UK/£14 overseas. 


THE EXPATRIATE SURVIVAL KTt 
FOr intending expatriates, their employers, and their advisors, 
the Kit provides detailed information on: taxation; National 
Insurance; UK property; employment contracts; insurance 


policies; education; overseas removals; forms for tax rebates; 
forms required by the Dept of Health & Social Security: 


England Guaranty 844)5 before finishing at 84-07 
index Cftanao * down from 84-22 on Tuesday. 


6.59 Itarllfle— 
1.51 UJL dollar. 


1.51 UJL Colla r 

2.66 Canadian doUar_ 


0.88 0-30pnv.B3d -0.47 Austrian schilling .i 

7.13 fVRpn 0.71 

_iAKn Danten Kroner— 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austrie 

Switz. 


— 15js 430*122Sdls -14.60 1 

32 SS* =25 8Ee“=3 

=s5aaa =?5 8£^EE2 

-i^t 2V3d»r -0.96 as ::i : 

295 3200.00pm 4J0 

7 jo •S* 


* 1.3 . 

83.3 ! -25 


44.9 I —19.7 
IT7S | +2B.4 


Morgan Guaranty changea: avataga 
1980-1982-100. Bank of England Index 
(baas swag* 1975—100). 


Sterling - based instruments 
tended to reflect the fortunes of SS nil 

the pound. The latter was 5^5 
generally weaker In thin trading 93.00 0.04 

on oil price fears. In view Of Previous day's open In 

the pound's volatility, the pros- 

pect of an early cut in UK clear- liffe e/s options 
ing bank base rates seemed QS .000 (cents per ci) 
remote and the small number of strik*. 
lots traded tended to reflect this. Pjiea Jan f. 

Three-month sterling deposits ~ 

for March delivery opened at ^ ' 

88.52 down from 88-54 on Tues- ijs 739 7 . 

day and sank to a low of 88.43 i.eo 3.07 3 .. 

before finishing at 88.44. J-g 0.77 u 


Strike 

price 

March 

Cana— Last 
June 

Sept 

Vot 

March 


Sept 

90.00 

2.31 

2-21 



0.00 

0.01 


90.50 

IAI 

1.73 



O.M 

0.03 


91 DO 

1JZ 

1.27 

1.18 

— 

0.01 

0.07 

0.19 

01.50 

0.85 

0.66 

0.79 


O.M 

0.16 

OJZ 

92-00 

0-4S 

0.51 

0 SO 


0.14 

0.31 

0.63 

92.50 

0.17 

0^8 

027 

170 

0J8 

O.S6 

0A0 

90.00 

0.04 

0.10 

0.13 


0.73 

0.90 

1.70 


forms required by the Dept of Health & Social Security; 
annotated lease agreements; inland Revenue & DHSS booklets. 
The Kit is amtained in a high-quality plastic folda; indexed and 
classified for knmediate access. 

PubSshed September 1985. Price: £13.50 UK/£I5 overseas. 
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Strike 

price 

Jen 

CaWs— Lett 

Feb Mar June 

Sapt 

Jan 

AM- Last 

Feb Mar June 


1.20 

— 

— 

2238 

2238 





0.02 

039 


1.2S 

— 

— 

173a 

1738 

— 




0.12 

0-81 


1 JO 

— 

— 

1238 

1238 

1238 

_ 


0^7 

139 

3.18 

1JI5 

738 

73a 

7.54 

831 

8.78 

0.11 

0.78 

139 

336 

5.08 

ISO 

3.07 

3.90 

4.34 

5.58 

838 

038 

231 

219 

5.33 

7.98 

1.45 

0.77 

1.69 

218 

335 

431 

3 68 

5.10 

6.03 

8.70 

10.81 

1.60 

0.10 

0.58 

0.96 

213 

286 

8.01 

838 

930 

1228 

14.16 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


1A185-1.4375 1.4195-1^4206 fl.47-0.44c pre 


I reland t 1.2213-1.2325 1^224-1^234 2354390 pm 


Canada 1J928-1.3983 
Nocblnd. 2.8220^.9770 
Belgium 51JD51.E0 


0, WO. 17c die 
0LS1-0.49C pm 
56c dte 
V'iora die 


Belgium 61-20-51 -EO 51 35^1 >46 54c dia 

Denmark 9.10^-315 9.13V9.14>4 V'aora die 

W. Gar. 2.5046-2^180 2.5170^51*0 0.744».«9pf pm 

Portugal 150^162 160*^161 h 200-460edta 

Spain 1S5JXM56.60 156J5-166.45 GO-IIOc dls 

Italy 1,709-1.718 1.7MV1.717V 18-10 lire dte 

Norway 7.64V7.69>« 7.99-7^94 2V34ora dte 

Franca 7.67-7.714 7.71-7.714 24-3Vcdta 

Sweden 7.664-7.714 7.704-7.704 3V34ora dte 

Japan 201JS-ZG3J0 203^)5.203.16 0JJ3y-par pm 

Austria 17 60-17.69 17.46.17.67 14-4gro pm 

Swttz. 2.W40-2.114S Z1130-2.1M0 OMO.Ste pm 


% .Three % V ‘" M ‘ 

p.a. reoirtfia p.e. 

3.96 134-1J0pm 3.72 

2M 1.15-0 36pm 3S7 Dec. LB 
-133 OA04L46dte -1Jt2 

2.10 1J4-1.31pm 1-88 

-1.64 19-234 Is -1.94 Sterling.- 

-0.92 lV24di. —0.88 UA5- — - 

3A1 1 ^ 2 - 187 pm s.01 Canadian «- 9^0 


CURRENCY RATES 


at 110-26 which proved to be the **«vloua day*a open int. calte 6^48, Puts *236 

day's high and slipped to a low Isi 

ot 110-13 before closing at 110-16 jfflgy* *** .?*Z}P HS 


Tb ado; please complete and return this form to: 

Maike&K; Dept. Finandal Times Business Information, 102 derJcrnwefl 
Road, London EC1M 5SA. TS: 01 251 932). (Mai order address oriy) 

Please note payment must accompany order Prices indude postage 
and packing. 

Please send me the tides I have marked. I enclose my cheque value 
<? jn ade payable to FT Busings Information. Please charge 

ray credit card: {mark choice) Visa/Diners/Access/Amex. 


Gud No. 


IBank Special (European meat price of 110-28. 
• rate Drawing Currency 


Starling . - 0.7 6 8 7«Ji 0.6X0322 CURRENCY FUTURES 

U.S.S..7L I 7te{ 1.08800' 0369708 ruiuni-a 


Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1.709-1.718 

7.844-7.694 

7.67-7.714 

7.664-7.714 


8trika 

price 

Jan 

Cl 

Feb 

ilia— (j 

Mar 

■at 

June 

Sapt 

Jan 

Pi 

Fab 

its— U 

Mar 

tat 

June 

Sapt 

130 

— . 

— 

2270 

2270 

— 





020 

0-45 


135 

— - 

— 

17,70 

17.70 

17.70 

— 



030 

030 

1.60 

130 

— 



1270 

1280 

1280 




036 

1.90 

200 

136 

730 

730 

8.00 

8.60 

9.40 

030 

0.75 

1.60 

330 

4.70 

130 

3.20 

4.10 

4.50 

530 

6.40 

035 

230 

330 

6.60 

730 

1.45 ‘ 

130 

130 

240 

270 

430 

3.70 

630 

6.00 

B.E0 

10.00 

1.50 

03S 

0.76 

130 

230 

3.10 

220 

930 

830 

11.70 

13.50 


rard Expiry D ate __ 

PUASE USE BLOtX CAPttM5} 


PreWoua day's open Int. Calte &54& Puts 5,979, Today's vohnw, 213 


-«/ B- 1 WU -».W r n .„L r, oi. 

-546 v^»4dla -«.70 ,§2 

0.69 028-0 23pm 020 yen S 

2-5 Norway Kr-‘ 8 ! 


2193411 176^66 
8.3 8406- 6.08675 


6.70765 

March 


PHILADELPHIA SE E/i OPTIONS 


t UK and Ireland are quoted In US currency. Forward premium* and 
diacounts apply to the US dollar and not to the individual currency. 
Belgian rata is for convertible Irenes. Financial franc 51 .70-51 20. 


3 *0 UU-IJBpm 3.51 Span'h Pta... - 26».9S»/ 136.02M _ i 

Forward premiums and Swedlah K— : 10te: 8.56203, 6. 69 BBS 

he Individual currency. Swlaa Fr < 4 ' 2203181 1.83680 UFFE— STERLING <254)00 S per £ 

iai franc 51.70^120. Omsk Dr*ch! 20te . _»0A. I 130.7*3 TEZZ T2= 


High Low Prev PHII^DaPHIA SE CJS 
1.4120 1.4145 1A090 1.4215 ei2J»0 (cants par 21) 
13960 1.4005 1-3960 1-40B5 Stiika 

1-3680 1.3890 1J840 1^75 prtca Jan Fa 

— — — 1.4370 im 


Irteh Punt.... I — >0.888626|0.710256 


EXCHANGE CROSS RATES 


C5/SDR rata for Dec. 17: 1.62068 


DcelB,- £ $ [ DM j TEN j r fr. bit. it rt.i un j. isa.i an 

£ 1 1. V420) 3 J7B1 288.6 loic 3X00 4.025 84B8J: 1.063; 72.1 

8 0.704 l4 8.518 203.1 7.713 2.114 2,B34j 17171} 1^96 > 61.' 

‘ DM 0980 ~0.3*7| X.\ 80.70ji!o64 0.030 1.1S6| 682 M 0.605] 20. 


288.6 10.90 
203.1 7.713 


CS I B Ft. 


OTHER CURRENCIES 


DM OJBOI 0.3*7| 1. 80.70 3.C 

YEN 3.468 4J)22, 1 8.38 1000. 37 

FFr. 0.813 ' 1.3071 3.2641 263.4 _ 


Close Wgh Low Prev 

March 1.4116 1^4237 1.4110 1.428D 

June 1J9SS — — 1A12S 

Sapt 1J270 — — 1.4910 

Estimated volume 406 (121 ) 

Pre vl o ua day's open bit. LOW (2J)52) < 

UFFE— DEUTSCHE MARKS 

DM Ig.COO « par DM 

Cloaa Wgri taw hw 

March 0.4008 0.4017 0.4003 0.40 

Juno 0.4038 — — 0.4050 

Estimated voluma 96 (53) 

Prevloua days open kit. 201 (127) 


Strike 

price 

JMI 

Cl 

Fab 

ilia— Li 
Mar 

June 

130 

— 

— 

2130 

_ 

135 



— « 


130 


_ 

_! 


135 


— 

8.00 


1.40 


e^_ 

4.4S 


1.46 

OJSS 


210 

3^0 

130 

— 

— 

030 



Puts— Last 

Fab Mar June Sapt 


— — 0.S0 — 3.00 

— 0.78 1-30 3.10 — 

OJS ’ m 7 op can 

350 426 6.90 — * — 


Prevtoua day's open Int, Calls 81.436, Puts 3BJ0I 


PIcbk alow 22 days for ddvny HdMiare given on bools retianed In good 

m»lnn iidMM*>(te«d,WTl|«.fc ( l M irtOHIa-ll«MliMiHMiv. 

lOQmon Street. London BC4P4BY Re^ctered No. 980646 l 


13.9SI 8461. f 6.875 262.7 


Cl 1 0.604' IV/lOi l.oua 1W.O 0.0*5: i.oioi *-1 »•« 

B Fr. 1 1.3721 1.0481 4^0*! 389.71 19.02' 4JI6I 5.52X( 3346.! 8.7201 100. 
Yan par 1.000; french Fr par 10s Ure par 1.000: Balg Fr par 100. 


STERLING INDEX 

Dee IS Previous 


Iran — 

Kuwait 

Lux' burg j 72.86 72.96 


6 1.3541 1.45 


Saudi Ai* .(6.2026-5^109,3.651 1-3.6616 
Sin' pore Ji.0156-3J)220^.X155-2.U76 
SJtfJCmi5.8250-3.6360 2.6830 2.6806 


EURO-CURRENCY INTEREST RATES 


SJtf.' (Fn) J4.81 706.0980,3.4466 ^ -5 J715 
UA.E__lS.2510 5.23 00 3 JJ7202.6730 


"Sailing rate. 


8.36 am 

78-5 

78.9 

SUM am 

78.6 

78.9 

10UM am 

78.6 

78.8 

11.00 am 

78.4 

78fi 

Noon 

78.1 

78i! 

1.00 pm 

78J 

725 

2.00 pm 

78 Jl 

78.6 

3.00 pm ....... 

78.1 

78.6 

4.00 pm 

78.0 

78J 


7 Days | 
notice 


Month 1 Months 


111*113* 

au-eaa 


Can Dollar— Bte Oja 
D Guilder —i Sli-SK 
sw. Franc— ; l-l U 
Deutaohmrk Ate -Ate 
Fr. Fra no —I 8 BV» 
Kalian Ure_| 11-14 


llft-lli* 

7I*-8 

BT|.gt« 


lisvlltt 


ii viite ’nytikTijvjik EMS EUROPEAN CURRENCY UNIT RATES 


ete-0‘8 i 

6^-5T b j SS«-6Ta 


i-tte 44-44 . 44-44 

‘111 

16 21 18-20 , 164-174 


124 124 I 121* 124* i 
164-174 ! 164-164 


7H-8* 

1 »B4 

fir* 6 

I ip 

j 11-lH* 

! 15-16 


BJr.(Fin>_[ 84-85* 
BrJriOon)| 84-8 

Yen ’^-8, ; 

D. Krone—-' 9' -94 

Aslan 2 (Sng). 77* « I 


; 95..104 
’ 04-104 
! 8*9-84 
l 8-94 
I 7T*-8 


93.-104 

94-104 


OSg-lOU 
S6« 10>* 


0-94 I 84-04 1 84-04 

» 7ft-8.it i 7ft-7ft i 7ft. 7ft 


. . .... 9 04 i 84-84 

8-84 74-75* | 7ft-7ft ; 7A-7J* 
0-94 I BJ.-OU | 84-84 * _ 8-94 


Belgian Franc ... 
Danish Krona ... 
German D-mark 
French Franc ... 
Dutch Guilder... 
Irish Punt 
Italian Lira 


44-8320 

0.12867 

2.23840 

6.86408 

252206 

0.724678 

1S2040 


Currency 
am oiarta 
against Ecu 
December 18 
44.7204 
7.96212 
2-12819 
6.70783 


% change 
from 


% change 
diusted for 


0.7102S6 

1493.29 


adjuatad foi 

divergence 

+ 1.15 
-0.77 
-0.14 
- 0.68 
-0.23 
— CK58 
-1.37 


Dhiergenca 
limit % 


±1.5425 

±1.6421 

±1.1456 

±10664 

—1.5162 

±1.6673 

±4D2S6 


Long-term Eurodollars: two year* 84-% per coat; H HOO VM rg 8W par centi 
lour veers 9-94 par cant: five yaars W, pw cent nominal. Short-term rates 
ire caTSr US D^ta^and Ja^anaso Yen: others, two- days notice. 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates up on weak pound 


Interest rates were slightly 
firmer, where changed in London 
yesterday in reaction to sterling s 
weaker trend. Proximity of 
Christmas and the year eno 
affected the day's volume wtn 
most traders content to remain 
on the sidelines ahead of 
tomorrow’s fourth quarter US 
GNP figures. 

Three-month eligible bank 

bills were bid at 11 * per cent 
unchanged from Tuesday while 


UK dealing banks base 
lending rate HI P" c® 311 
since Inly 30 


offset by Exchequer transactions 
which added £l45m. 

The Bank gave assistance in 
the morning of £553m through 
outright purchases of £207m of 
eligible bank bills in band 2 
at HA per cent and £Z02m in 
band 3 at Hi per cent In band 
4 it bought £6m of Treasury 
bills and £23 8m of eligible bank 
bills all at UA per cent. 

In the afternoon the Bank gave 
additional assistance of £335m 
and this comprised outright pur- 
chases of £2Sm of eligible bank 
bills in band- 1 at 111 per cent, 
£17lm in band 2 at 11A per 


cent and £100m in band 3 at 
II* per cent. In band 4 it bought 
£20m of Treasury bills and £36m 
of eligible bank bills all at 12A 
per cent. The Bank also pro- 
vided late assistance of £5Sm, 
making a total of £943m. 

In Frankfurt call money was 


quoted at 4^5 per cent but rose 
briefly to 4.5 per cent on demand 
for funds ahead of tax payments. 
Yesterday's maturing DM 8.5bn 
repurchase agreement was more 
than offset by the Bundesbank's 
latest DM 8.7bn repurchase : 
agreement. I 


FT LONDON INTERBANK FIXING 


(11,00 a.m. Deo. 18) 
TErao months U.S, dollars 


Sis months U.S. dollars 


offer 7 7/6 — — 


three month interbank money 
rose to ««-«}* P« 

113-111 per cent pvernignr 
interbank money traded between 
12 per cent and 10J ceQ *- 
The gpnk of England fore- 
cast a shortage of around £900m 
^th factors affecting the mar- 
k*t including maturing assist- 
ance and. a take up of Treasury 
bills together draining f6Q2m 
and a nse jn the note circula- 
tion £400m. In addition banks 
brought forward balances £«m 
below target These were partly 


NEW YORK RATES 

(Lunchtime) 

Prime rat* - T 2 


Tka fixing rates are tea aritfiinetie 
mean*, rounded to the nearest ona- 
sixteenth, of the bid and offered rates 
for SI Ore quoted by ttis martstt to 


five rate rente banka at 11 a.m. each 
working day. The banka are National 
Wastminttar Bank. Bank of Tokyo. 
Deutsche Bank, Banque Nationals de 
Pans and Morgan Guaranty Trust. 


Broker loan rata ..... — .... 

Fad funds 

Fed funds at Intervention ... 

Treasury Bills * Bonds 

One month 

Two month 

Three month 

Six month 

Ona year 

Two year 

Three year 

Four year 

Five year 

Sevan year 

10 yaar 

30 y**r - 


LONDON MONEY RATES 


Over • 7 days 
night notice 


I Three I Six 
Month Mentha Month! 


MON EY RATES 

, one ' Two 1 Three 8 be .Lombard 

Doc * QVr-nlg'ti Month Monthi i Months Months In Vmlon 


Interbank^—. — : 101 * 

Sterling CDa. - 1 “ 

LooalAuthorityOepes : ll>s 
Local AUthcr*y Bands • ■ 

Discount MW Depos. 10 

Company Depos. - . 

Flnanoa Has Depos-.. 
Treasury Bill* iBuyl- 

Bank Bills (Buy) < 

Fine Trade Bills (Buy) i 

Dollar ODa~ 

8DR Linked Depea.— , 
ecu Dapea- 


114-114Ht58-Ur(lllte-Ilft llft^ -lift llft-llft 
— llSk-llff'll.’k-llrt'Uili-llf* Urs-llrtr 


>1154,114-115* 114 UfJ 114 • IIM 

- I - 124 | 18 12 . 11* 

xl W-- lll ». ■' ll, « I i* 1 * - - 

214 l lric-214,'115f-2i4J25 t -114 - J — 

- | - i UM j 114 i lift 1 i t6 » 

■ I - | n«! lift , - 

- ; - J ns* j Hi . 11 la i - 

— 11U llS > 114 i - 

- ; — 7.85-7.9o!7.75 7.80-7.79 7 J0 7.BS 7.90 

- / — / 74 61* l 74 8 , 74-8 ■ 74 8 
• i - ! 94 9A ! 9,1.9ft , 9ft 9ft B-a-B 


- |7.85^.90!7.7 


fMfOOOOftOeltfOftNfOOMOOfOBOfO 


New Issue 
December 19. 1985 


All of these bonds having been placed, this an- 
nouncement appears for purposes of record only. 


INTERNATIONAL BANK 

FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D.C. 


_0 >OSAI • 4 . 


DM 1,000,000,000 

Zero-Coupon Deutsche Mark Bonds of 1985/2015 


world bank 




Issue Price: 

Redemption: 

Listing: 


on December 20, 2015 at the principal amount 
at all German stock exchanges 


• 

• 

• 

• 

• 

Deutsche Bank 

• 

■ 

■ 

■ 

• 

m 

AMteflgosaUschaft 

• 

m 

m 

: Commerzbank 

Dresdner Bank : 

j Aktiensesellschaft 


Aktiengeseilschaft S 

: Bayerische Landesbank 

Baverrsche Vereinsbank DG Bank : 

“ Girozentrale 

Aktiengeseilschaft 

Deutsche Genossenschjftsbank ; 

m 

; Salomon Brothers International 

Westdeutsche Landesbank i 

• Limited 


Girozentrale • 

• Bodon-WQrttomborg'iscfie Bank 

Bod’ische Kommunale Landesbank 

• 

Bank fpr Gemeinwirtschaft 2 

5 Aktrengesellscbaft 

-Giretectralt- 

AkbengeseUschaft * 

Z Bayorische Hypotheken- und Wachsol-Bank Berliner Bank 

Berliner Handels- und frankfurter Bank 

Aktiengostiischaft 

Aktiengeseilschaft 


Citibank 

CSFB-Effectenbank AG 

DelbrQck&Co. ; 

Aktieneesel tech aft 


• 

Deutsche (Srozentrale 

Hamburg be he Landesbmk 

Hessbche Landesbank ; 

-Deutsche KommunaJbank - 

-Girozentrale- 

-Girozentrale- • 

Industrfebank von J^ian (Deutschland) 

Landesbank Rbdnland-Pfal* 

Landesbank Schleswig-Holstein 5 

Aktiengeseflschaft 

-Gtnuarnrale- 

Girozentrale * 

Merck. Frick SCo. 

B. MettiarsoeL Sohn&Co. 

Morgan Guaranty GmbH • 

Nomura Europe GmbH 

Norddeutsefte Landesbank 

Sal.0ppenheimjr.6Cie. j 


Girozentrale 

• 

Swiss Bank Corporation 

Trinkaus £ Burkhardt KGaA 

Unkm Bank of Switzerland • 

International Umftod 


(Securities! Limited 2 

Verefns- und Westbank 

M. M-Warburg-Brinckmona Wiltz&Co. 

WQrttembeigische Kommunale Landesbank ; 

Akfiengesellschaft 


Girozentrale 2 

* 

• 

_ • 


Frankfurt - - 

Paris 

Zurich- 

Amsterdam. — - 



Milan.--- — - — 

enresal*.-. — 

Dublin.— — 


4 3 4.4 ! 4.76 A .904.754.90 4.75^.86'4.76 4.86. 
. 91* »it9,^ 8ft-8ft 9-9J* , - 

®iass; = itss 

BOO . -01a 94 — ■ 9te BU - 9-9*i • 

io^io*4 note-104 ai-iiftlim-i i**-i ite-nH 


Treasury Bills (*«<*): one-monih 114 par canu thiae-monih 114 per cant. 
Bank Bills (sell): ana-month It'u »i cam: thrao-mnnih 11*,* per cent. Treasury 
Bills: Average lender r**e at discount 11.1583 par cent. ECGD Fixed Finance 
Scheme IV reference rate November 8 IQ Decs meter 3 (inclusive): 11.512 per 
cent. Local authority and Finance Houses seven days' notice- others seven days' 
fixed. Finance Houses Bess Hate 12 per cent iro.m December 1 1985. Bunk 
Deposit Rates for sums at seven days' notice 6.26 -6.625 per cent (ml). Certifi- 
cate! cl Tax Deposits (Series 6): Deposits ti 00.000 and over held under one 
month 114 par cant; on«-ih»e month* 11 4 par cam: ihrae-st* months 114 per 
cent: six-nine months 1* par e«"»: mne-12 months 11 *» per cent Under EIOO.OOO 
104 per uni from Decembor 12. Deposits held under Senot 5 114 per tent 
Deposits withdrawn for cash 7h per cant. 
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BRITISH FUNDS 

jru - I v ^ 


100 1 97%kwh.lO%lKl48b 

10« 99wriwUpci«b..— 

■Nffl 44%Tiw*«14X»-«tt.-. 

10H £«*■ «Kl«0 — -i 

Bib E*Ck. 2%K 1406.. . 

101,1 Etti.UbnelW j 

96% T rws lO%KCe 87 

B6i;E«l>2lj|xlW^ - 


14 

S 

id,;, 

74 

100 

Si 

Wi 

■Si 

w, 

87 ill 
97V 
j£cy 

iH 

unajy 

ioihJ 

Buy 

1014 


i libpceb — j 


101 a “ssjcsr — I 

<m i WMOtacMh- -J 

m onJcvfh ini4ir I4flh .•■■•I 


■•Shorts" (Uva up to Fjw ^ ^ 

9913I.. 1 1005. 11X9 
W4 1 3X9 ■ 10J5 
«i|-i | 10551 1U» 

a hsia 

a 4 1 M's 

”■#!: ISSj SS 

jfcJ J |!S 

94i;i-!C 1 w 1078 


tic I* u'ffi. * w vj 

..jEftAMV*!* 7 --- 
64 Fw*tm9b%«J5-87»- 

Wir»e» lOptl* 7 

WUTiM&iRl'Wk 

WjTraii «*: 1«7~ - 

90%tT,«s7%K l?®’ 88 ’* — 
9SM|xdi lO'tfC — * 

93%uiHs r ' 


Wiihli ‘ KM 3 U- 37 

nX'iUft ‘ 326 &5* 


W llrtJi4bKC.«-. j 

. B0 tlrwon kJW-H 
qiijhrMv , ***^®^ 

WWTms ll%ot MOT™ J 

•WUTTreasSinpc D». OT — 

79 

9* ITrwlO'jKlW 

92 IEkKIOk 1984 — 

■« Mwaiji"-" 

39 

1034lr«sUl»l«W 

MS 

91'|tTrMi. llfaeC* 1440 1 

Five to Fifteen Years 
106%! 47’itTffas llbsc W1 -... 


33 i 1 IS 

s»& I 4 w 

9*3-% I 9.93! -1131 

100,5-3 I a« 112* 

04 r | 3571 8.49 
i 10.7T 11.21 
*?£% I 10.4S 1129 

VOSH, 11x3 1120 
SjCl I 5.83 9 .48 
39.11-,! I 10 *S 1057 

10 wjl:il I Ill Sil 
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JU% l01'.ff™*12bKlW2» 

100 W««10Bel992~- J 

104 ^.li mas 10%pe C» 1992}* — 

110b 9B%|E*dL Weta’JZ.- 

117% 105 lt>ch 1 3 'iK Mgfti 

U3% 101UlTrpJ3 IZ'jK 19938 

tSh 74VFirt»4 tOC 1993« 

m% 109%[Tl*as 13%K I943tt — — 1 
125% lllUTiws 14 %k 1994** 

u?! 106VE»rtl3l.'l)cl494 

m% joo%iEta.i^peiw 

|Tfen9pe 1944tt..- 


45b 

110 % 

71% 

100b 


104.S-.! i 11.971 IMS 
SIC ‘ 3.701 823 
91%4-% I 9021 1068 
95%l-% I 10«l 1114 


rears 

tM-V 6 74 9J2 


reiS 12pC 1995. -J 


„>3pcN0.9S. 

«, JEu*. 10%K 1495— 

□8%1 106%fttMS 12%K 19954* > 

L2jU UOUTreas 14 k '46 J 
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771 J ^IMmdu«i 3 oc 1466.9b J 
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80%*T real 8%K 1997** 

|L«ch. 15flc 1947 

'tack 910614*8.™™-- - 
(reasbltK ]995-98tt..-J 

Irtai. 15'jk'48*} 

Each 12 dc 1948 

. TrCJiUjOC 1999** 

...^^EathlZSPClW. 

L05d 94btw&.10ijpcl999. i --_ 

[03U 92b(C0OTETvMi Ulboc 1994 _ 

1220 109%iTms. UpcZOOO — 

Over Fifteen Years 

96b|-b 


! 6 741 9J2 
10113-3 11.06) 1U1 

105%3-3 1 11.9? 1U4 
WJ-% 1 1050 1L07 
vew-b ) 10 7» 1107 
lOSbl-b 1 1168 1L1B 
I 12-2d 1120 
llbTl 1UB 
7.43 956 
1Z1S 1L20 

1220 11.09 
1204! 1121 
1L66( 1117 
lQjQZf 1050 
U^3 U 15 
4J9 754 

10 741 1105 
1161! 1109 
11.99) 11*4 
10.071 10 73 
izi3| 11J7 
116% 11D0 

3.4$ bJO 

11 bflj 1100 
10 78f 1084 
10 0* 1064 

. — j. . 12.071 1123 
U% 1 10.58 1084 
1-1. 1 a4bi 10 J2 
Lb 11471 1U1 
|-b 1 llld 1093 
-b i 1033 1062 
b I U.14> 1089 
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UHbjB kn i n q h mi UbK 1989 J 

De.nitfc20^ ! 

100%IBjml« 13 k 1987 

=^“>VrtUKl986. 

iLCfrbK 1990-42 

lefts 6bK 1905-87 .-—-4 
.reds 13bpc 2006 — - * 

.nerpool 3%K Irred- - 

*ssas= 

Do. 3pc '20 Aft 



99 HHbn-b 

OMMON WEALTH & AFRICAN 

77i*Z7bKl9W^ \ g»- 

94b[Do. '8386.-— — J »7brf ..... 

62 F Du. 4%K 87-92 Asfld. —J 74 .. 
237 tZinbXwe Am inOOpo)- J 845 L . 

LOANS 

Building Societies 

vruhl'in* lOboc 30.1285 — j 

99ft Do- 12 k 32%-.. 

94b Do.l2bK»i86 

99 Jl Do42 bn* 313.86 

49 il Do l2bpc21486 

99b Do. 12bPt 12586 

lOObj Do.I2%k9686 

100 Do 42,1 pc 30 6. 86 

W. Da IIJJK 21786 

99% Do 11 >*c 118-86 

941, Do. 11 bK 1986- 

99,; Do U .'.K 15.986 

99* J Do UbK 204086 

Public Board and Ind. 

74b!AqnC. ML 5w'5M9 — j T 

35 Wee Wlr.3oc , 6' J 41%1-b 

Fmanciai 

lm 01 Ind 11 k UtiLn "88 ..J 
D0.11bKD)*Ui.'90.~ 
Do7bpcADb89-92— ~- 
Dal2bBcU«.Ln.lV92.. 

Da7bKA*91^4 

DU. 9*A -31-94 

Dd. B^tftcLn ’92-97 1 




105% 1D.77 
12.0d 1146 
126% 1220 
12-37) 1199 
1 2251 1204 
12361 12X1 
I 1248) 1209 
I 122$ 1200 
I 11.93) 11-77 
11-44 1224 
1X321 12.13 
1X4$ 1210 
1X43 1X96 

I 6X71 11.15 
I 7.4% 1057 

1140 1X20 
10.9$ 10.75 
B8q 1050 

u** ms 

887j 1050 
9.7S 1050 
9.97< 1080 


FOREIGN BONDS & RAILS 


Lee 


Stack 


s ftrsfla — 

15 1 Da 5K 1913 

9%| Do 5pe'25B0Wf- 
52 fewk7pcA« 


i2 ) Oa 6pc 28 S16. Asa 

X Da 4pc Mmfl A5V 

,7 iHung *24ftn 


■f uiwvy it -“■"—1 

4 IHjdrtj Qnbec 15 k 2011 J 

2 IwUndbbK'BMa J 

WlJ Da MbBcLn.201fiL.-J 

IWalroUntf 9bK '91-96 

2 Uapin 6% "83-88 j 

1 IPeni 5 m. 2007 J 

2 fTm>$)pc 1991 * 


Pita I* 
£ 

20 
20 
20 . 
& 

jk 

&y- 

st. 

igi-: 


^ irjBi« % fad. 

- ifim* r*u 


$2 ft?7 

3 589 

2 1 M 02 
275 I 351 
15.00 1 1163 
14 5 1 12X4 
145 ‘12X3 
-. i 31X3 
b 11158 
522 j 982 
9 1(12X0 


AMERICANS 


Stack 


idlLjDUl ] 

namootHF-l— ; 

^WMOIJ 
rdS<9ulSl - — ] 

«S1 > 

laW 5c 


Pita Lor Wv ! ! YM 

£ i - 1 Gran ; CV Grt 

49 Mil SI 40 - j 1.9 
33i|l-*-b ; SL2H - 2.4 
28 '*b ■ SLOT - L? 
16 V ! SI 40 - | 55 
32%+b 1 SI 80 - ;3-7 
921P i*5Z ; - - ! - 

flip i-26 : oki - • Lo 


AMERICANS— Coitt 


Mfb Ln I S«e» 1 

S| SjEiSSJ&j 

I stsasrirff- 

794 blbWwncd'Sl- 

15ijjABi)*ll — 


474 I 20lj«jW»id7eCMI 

JSf3JKS?Sc-: 

gtess«-.-j 

341J 26V00WW“S1 

14bl869|> WB«h5irHS8. J 

m 1 wVBcwi* !«■ — i 

«2M .ti^BranTv-fer.Wie . 
37b‘ 23VBraiw«CC4ra"l — J 
34V z9i^PCHW2bC -. - 
25 1 ltbfcSXCoraU.SSLM. • 
20 I UWCafFirnKSlM — 

Sj UaKS*; 

, 1J”SwES'mSus"' 

38%i t3\CbfrtcXHe» 

T4ij 2 UncbwP-PwftSt - 

32$ 24VO>T7i*trS6b 

«2U ZmibunV-- 

10>jI&62b CitiFedf* Cora — 

23*jl 18b)Mi»- p *1 1 


ss 

42W 
lObli 

i»ii — «■■ ■ «. — 

57bl 41 Twtbfli.Si ----•! 

29V 19blCoos Freijmii* Plhfi ^ 

681a |# 60p Cowl HIbok Cora SI ; 

155p 1 40p tom IWnor. Httf.il 
23 Bb I <3%p)9CBwrjieDJuScw 

36b) SbtraomWt S5. ; 

44b>959B tuUiwSftwSO l.„ 

50U 1 342a iDanrcmOil 40 l 

29 I lSV-DauCoraSl 

67 I ZZbtibu General- . — j 
770 I lbbaWDenra-Lodr Mfdtcl - 
67 49M0 m & BraiWieel SI . ] 

551J 3<J^ Ltton Coma 5&. -] 

46>? 34 IVEraort -1 

7W lTblFPL Group S001 

974o 13/ao iFiaCmn Amrr.SOCr 

23bi 14WRm Cbitav 15— ■] » !*ft | ,7 i 

17^9700 1F1» toon. 62*74-.. J 974jp j-2b ! «d - 

*“-■ lAIFord Motor S2 .. — . . I Oll-ie-V I S2B0 - ‘ 

ZD lG4TX62bt! ] 

393jGea Elea Sib 

4lbfclDetwSl 

10btlAinF«lSn»a»Sl J 
lbbIGt. warm Fm. SI — 

l%|B$s!wo Ik 5050 ] 

lrfiHomr Federal SOX1 _) 

AtUHonejmea SI 50 1 

20 iHmprU! Corn Am 51 -J 


i+ nrl 86r | 

£ ! - I Bruit ‘Cer 

40V+b ! 51.90 — 
SSnf+b S3J6I - 
iv.rf-1. I 72t ) - 

11V+C I SL®j - 
Wf+lb 1650 - 
16%-b -! - 

WeP +lb - • - 
10b I 80c — 
SI bat- b 43.70 - 
693m*-lH 1W - 
WJ4-1V! S6W - 
33V+b ! S280 - 
in*; . . ) -j - 
17 j+b I 72d - 
41bm-b I 1128 - 

3i%i+v 1 sun - 

-BT'IHS- 
SSilsS- 
■Cbr *&- 

« l-b 1380 - 
32bn]+b 52 40 - 

SSISSL. 

BSUltS;] 

22V - ! si 30 - 

45ViO*b 5250 - ! 
28»4‘-li|! Slid - ; 

658p :+4l : -* — I 

Sip i*7i*! - ' - • 

fli^-1 I 

290 +b I Sl«t - ! 

KV - ! - ; 

Z54p 1-7 I - 1 - 
19b»+b SL28 - ; 
32>.-b 

17» I I —1-1 
59*1-1%! SI 60 - I 
45dl*V 1 SI. 40 - ; 

s$s ! sa = 


YTd 

Brt 

‘34 

!24 

I 46 
|6_X 

I 5X 

jss 
1 12 
I 61 

IS- 7 

f 28 

I 2.1 
121 
' 4.1 

;36 

111 

125 

jii 

5-3 

152 

1 4.4 
124 
44 
32 
40 
37 
25 


23 


11 

21 

64 

156 



' 41%; *% I 52 W - 

—■5+% I SI 20 - 


22V+U 

S#W-S 
50% + b 


44 


10b| Hunan Inds incl — J 

8b HBM Canm 5125 ] 

ZlbllCmSBlnn i 

22 llTT Corpa SI -I 

M« rainutrnn Ik > 

34iJln»moll-RandS2. ... 

UVmwftoSl. ] 

- ' ■ 5L15 

_-.dCitm.Sl_ 

eSur ImhSl 

ana Land 5045.] 

»50c 

Hanul. HaotHcr S7b J 

3j.. u. itotia Maneua $1X0— 

33%l 19%8*ffnU Lynch SI 

'42p If Mcracompmer Mciui. I 

mlMmcon Cuml 

30blMorgao UPI S25 

S4UNYHEXS1 

21MPHH — 

IZbjPBHfc Gat 8 Elec 55 J 
«M>aulcTelesft50l0. 

25WPall Cora 25c 

27i*IPo«ct>‘l83 , ie \ 

32i>i«W»rti1 

ZSbttukFratuSb 

41%l JOU Rep NY Con* 55 1 

14% Wp Rerun) 55 

3W, 23%tftodnre<l invl. 51 — 

52 37%|Itoor lodi I* II....... . 

36 I 27*3 Sera Lee II 1 ) ' 

16b! llljfiaiUB FJS1— .... 
701 HbjsoBtlweaecn BeO 11 J 
441 J 32iJlSoerryCorwiS(L50.....j 

48<J 32'j'SunCo intll 

76% 52b|TRW ioc. Sl% | 

38%l »VTmui«oS5 • 

202 1 145 1 Da UkLh U 41-5— 

34%l 14% [Texaco 5625 ] 

47%| 35%lTii«e Inc. 51 \ 

2b UbTracorSO JJJl J 

28 I 18VTramanencaSl 

lB)?Tiai»MrM Com 55- - 

24blUnhm Carbide 51 

26 lUiaTedi 

17>^9t]SSiee*Sl — i 

51VUS Weitl i 


I 2b 

46 

4.7 

40 

12 


43 I 31 %9Woot*«rth S3 % — J 

CANADIANS 

•sjts Based % 

4Bo"6Ho IBfc. Now Scot B 741p 

1 Res Com — -I 80p 


523 2) — J 3-1 
50%‘*b 1 52441 - 1 3J 
bV-% 1 *4fc! - ; X7 
wJ-% I B8«J - 26 
25%el-% 15d - 04 

18%U% I — I — I — 
54 L-b i 5190 - 124 

asbl - •• 50c! - 1.3 

ZO !*b ! 5264) - j 89 
107 ! 7. 5440 - 28 
Z7%0»-% 51.4$ - 36 

26|*lj 51.00 - I 

15Sp 1*2 ‘ 

38b! ... 1260>-l 

14%dkb 51.00 - I 

ltMgi-% J 60d - ! 

2^J+V I srwl - 54 

32V+% I 5320 - 65 
25%5-b I hBOd — 2J 
23*!-% ! nod - ] 22 

S244) - I 38 
52451 - 137 
Sb$ - 65 
SUMS - 125 
SI. 78 - ) 82 
S5.40 - 61 

4od - lav 

*220) - 35 
51.721 - I 27 
5140 - j 25 
• 51541 - [30 

jfflz B 

b j SXbtf - ! 30 

% I 20d - 12 

60 :+% | 1600 - 6.7 
37d+b I SJ 98 - 35 
35bJrb 1 52.30 - 4.4 
6ZV4-3bl $300 - I 32 
27%!+% I UX$ - .74 
153 1 ... I 10V — 
19V- % I 53 00 1 - 
4S J+% ) 82d - 

ati J= 

^isa= si 




14blbtMp 

24% 14 

475o I28tp IfBmJkwur R«. — 

22 I 16bCao.lru0k.S2 .1 

HbjBMiSI. Paohcfl_--—i 
36>? 32*? Da 4 k Deb. £100—; 

lObjTOOprf Echo Bay Mines J, 

SUtt 3L2n (Goldeo Sceptre Rex- • 

587b 312o iGoiudiGaUMiies-.J 
375* 120p IfGiaiwies E»pH — — ‘ 

IZbivOfap WGutlCjnll — - — -I 
15V 10 WHawLff S* Cm| — J 

1700 ] 80p if HenlyS Gnmfl 

2B%! 19VfHoHm9er S5 — — | 

14%; 878b (Hudson’s Bay B 

33V ZlbiflnwralWI— — ] 

12%) 739o jhwHI 

804q 3750 WlMJ. Corooj Res- — 

600 45tp GiKMdN«.CpiU_ *;p r -. 

m> f]68p IfMincocW Expui — l ‘ 

16$ lOVfHn Algom ■ 

21 •? 15%|Roya*Ek Can.n ( 

40%l ZTbgwamO-.. ....- -j 

I31J 11 ItonwoXom IP> I 
33V lWifflransCwPoie '■ 


i+lll 

L12! 


704 p 1*6 
171$-% 
2*6pl. - 
22 <*>■ 
917p 1+7 
W,[ 
87Sp 
J75P 
412p 
32Sp . 

iov+% 

Ub>*% 
loop .... 

25 I ... 
13»+% 

930^45 

562p -+12 

m , U 

GeBPP 

170p —5 

h;" 

aa5*% 

V* 


I 5« ■ 

; 

! sS220) 

! sSHX! 

’ LSSJ57 


60c! 

B— 1 


I 60t 
I 5200 
ILSMOT 
I 84C 

I 111? 


I - 
157 
146 
I - 
: S6 
<L4 
■ 46 

i«a 

127 

IlLO 

1Z 


1 25 
■ 45 

i 45 

)25 
-31 
; 14 

52 
I - 

"'25 
• 60 

I Lb 
JJ 

;w 


1986 

Wfh Low 


•J«l 

037%! 

190 

85 

935 

809 

375 . 
£15 bj 
280 
440 
462 
445 
145 
550 
72 
55 

07 . 
£26%! 
£240 
102 
180 
32 

375 

104 

79 

195 

’Shi 

285 

186 


BANKS. HP & LEASING 

’ 1+k! oh Yid 

1 Price ‘ — I Not IChrlOrblF* 

_l 203a>3 I 03 id f J 7.4 | * 


Stock 


IS tSS Fii»— imfflS i«S5 ii I « j* 

« SKdlSi - J 195 w Q50JJ*£ 4X 1 54 ! 62 

46 KmbaierlH.llp _l 68 LZ *L5i - I • — 

725 «jwmdeBibeoSA.J 936 I. J 025% )2X I 6« ) 6J 
643 IteKode Santander J 809 1*6 gl6flg 1.9 1 43 ;U.9 
228 10a* Ireland lr£l 1 370 .. ..tlEJ5rl2Jl ♦ .109 

£10 iBartLewu DO ;-... 

215 BkXwnelUKXl— M - 
356 Bai* SeottaW U — I 392 L-l 

X33 taarcianU I 447 Lib 

380 KwwSWprryCl-.] +5 

•” c “*-tTsl— J 125 J.. 

ir-r-.L 1 438 

unt DKCOnnt 20p — I 35 L — ■ t2-5 — 


£2*VZl»fll5%!2J7 

e Bt DM50 — )£240 L*17H«flB4%( - 


Trust , 

„ ..ml Nat rm.lOp — 154 -1 
I7)jhFim Paofie Hdj50u U .. .. 
2b5 |GerraiO& Hauonal— 2 65 

44 tioodeD'iMry.SP " 

57 [Goiooesi Pe« — . 

132 tHanftneSo 

273 UtinSanwet 

61 hKBShu»HlS250 

233 U«epbIL4o)Cl ! 

.146 KingS ShaxSOnZOp - 
585 1375 hoemwert, Benson L 
513 ! 345 jUoydsU 


£22 V Q2blMCKP«.-_— 

41 I 21 lMassonnn.20p 

7b5 1 400 | Memory Seo 

458 I 323 MHIaMZl 

270 U73 lhatAon-Bk-ASl- 
722 1 568 In*. West 
£87 1 £68%l0noman Bank {20... J 
114 I TO [RotllQcliildUIHlags 1 

I 35 Da Warrants 

K214 btoyalBfc.0 SmL 


Paris S10 

34 Bomh Sl fc*yn — — - . r 
417 (Standard Chartd.Q. I 4K j+5 
MO lunmi Dnciwn £1 — I 605 +5 

UbVwritFamoSS 1 £44Sa l +b 

175 IWeSHHcIAl .... 210 ! ... 

240 IwnnniZOp- 


45 

294 r— - 

£Jl%l7S BdimdertU 
£27bj £17%jsec Paris J 
70 
525 
•752 
151 
260 
280 

41 
£75 

39%j 
316 

137 

138 
143 



91 






02 . 


!.73j 25 j 43 


9.9 
7 J 
;13X 

110.9 

06 4ld 15 123.91 25 
7.1 - 
18 - 
38 6 
SJ - 
50 - 
56 - 
60 I — 




fl.l 



usd - 

3X 

— 

1617 Jj 4.4 

55 

60 


6.3 

— 

1S| 17 

6J 

31 

AlisJA — 

3J 

— 

2S5t 10 

86 

17- 

027 5o ♦ 

61 

• 

1256) 35 
055%1 - 

55 

£9 

71 

T4456| - 

64 

— 

95] 36 

52 

76 

1 1 ^ 

23 

36 

t 

1 1 1 

T2a3 19 

9 J> 

66 

37.01 - 

8 3 

- 


. « J - 
CB7d f 63 ♦ 
4j 33 1 2.9 115-2 


Hire Purchase. Leasing, etc. 


Z3)^CaaieMHiig%) 10o- 
£41VCie B*cre FrJOO ._ 

16%lEqwty&Gen5p 

55 (LniSajC.Fm.10p — 
2b [Moomate Mere. lOp . 

192 |Pro». Fmandal 

98 KSun-BeXeasg IOd. 

5B IWagon FmKe 


34 I . ..r tul 2J I 6X |10J 
£73%l+% l«0H5y -16 - 

J8*r!.... • 0.$24 69 7.9 

74 *1 ... 20 2X 54 12-1 

39)j!+ 5% tL45l 1 J 53 hl33» 
310 W tlO 5) 24 48)124 
118 .. tdZ-25) 32 J 29 jl2J 

128 1-2 T3JS Z2 1 38 17X 
kmmJ 38 1 38 112.4 


^lywoodthesier IR20P-J 133 

BEERS, WINES & SPIRITS 


«? 

60 
99 
573 

84 
187 
SB 
400 
300 
750 
518 

425 
196 
252 
320 
£120 

85 
177 

ire 

•400 
92 

375 _ - 
240 1180 


306 1153 jAlked-Lfom j aMWj+3 

[Bass 

UHunol Brewery. 

[Baddmgtons. — 

-s 

k(M«tlf»)__] 400 I..... 


770 23 43 1132 
14.71 43.21 33 13.4 
10 7S 25 1 2.9 158 
, 7285) 14 48 123 
I N140 f 148 f 
2.71 15 1 6.9 133 

4.9l IX 1 4 8 U242) 
UL0 13 I 3.4 1 9.9 
H7XI 35 1 25 ‘163 
90 1.9 ! 4.9 1145 


130j 6 

6715019 

Fcirttawi Bumwwoqd see BarWfori^BKwfl); 

4.9# 6 
14871 3.1 


fuftrS4M)iT«.A_) 425 j+15 
iR Whitley — j 174 +3 

— 1 % IS 


ilaisli Dtstrtfers 1 173 .... 

!lUeaUa»Cleiihm_ 345 - 

I ItatOT Thompson.. J MJ-- 
LuenjdowpWmeJ 3M^ -- 
iMorOnd ■' “M-i 


193 

193 

405 

280 

413 

245 


2.91 6 
45 1 10.7 

2 J 115.4 
4J 6 

X7 112.0 

F7J3 U I 36 128 

«m - m - 

1.90 23 4X1155 
. 4J5i 32 ; 35 !12J 
IgWJM 6 )«5l « 

' I3J4I3X L«i«!7» 
L95> 30 34 14J 
ttfi534X il 167 
630 • 41 f 
104.0 35 38 98 
*70 W 5J 9.7 
HXtJ £2 46 |128 


195 1130 


J5i^5=s:;S!« g4iiijA 

I DoMb.V.SOb — I 17D ! -8 I 163- £0 r 53 1135 

BUILDING, TIMBER, ROADS 

280 1 225 iAWECMo ! -j 

240 1 171‘jABc^eenCo^ J i . ^SlliJJS 
310 1125 rfftaeK Satellite 5s- 1 125 

For Amto imB tee iw -inco.Con* . 

60 j 29 JmcHfclOP 1 * ' . ! 4 (| il i £2 ‘1L0 

127 I 82 UUtwflOdS. 1 UOtf-Z l “ 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cont 


Pnet ! - 


MB' ! i 

»0i Low - Stack 

378 '212 tiPBM?-50p j 3354+3 ■ 

332 i 206 iBawenW B™* — 1 30® 1-8 : 

32 I 30 IBaiieyiBenUDo - Z2 :-2 

70 1 25 Baldwin f H J.I lOp. J 45 I ' 

12b * 6b :0arr3R Dei lOp J H6 |*6 1 

150 ; 111 -Mhuv \ 128 -. j 

! bO 'BentadU 10 p 1 60 l ■ 

‘146 fenhetey GruoP— — : 383 '-4 ‘ 
I 50 Bell Eros. 20o..-, - 73 ! 

916 i 5$) '8I«Meys20p — ; 880 ]-5 > 
M3 >4*8 -Blue Circle £1 555 !+2 I 


IKE 


243 U90 'Bmefle* Lime 

79 ! 5$;Snc*tane DHhy KB- 
ItO '125 .BB4U - ._. 

79 ! 55 .BntisTDreograg — 
79 i 60 Brownire. .. ... 
93 i 64 , Bryan HMfi 


238 
-Rfi 
125 I 

“ J 


190 I 20 BnrtWl S Haflanr — 20i >. 

55 I 50 lUeheaJBh.AlOp-' 55 
84% 50 Cement PpaditPnp. > 

50 1 25 ifCtwirmter Cm .. I 

72 40 CunierCmm 1 

62 • 25 'Cfluvr'F »5p j 

526 ‘334 IOaw G roup -- — . 

•322 182 'Cooniiv.ide Props--. 310 ; . 
124 I B4 iCrodChlO i20p_ .— I 122 1-2 
114 I 62 »+w lOjrpe) 25 p - 102 1-2 


, 47 1aMla.1R0W.Ml _i 73 
Ibi^DunpnGroepSt)..-: 20 >+); 

; 75 <-EBC50b -■ 165 ‘ 

._ I 57 Enrt . 1 64 .-1 

115 '100 FjirtjnjrlOo ; 110 : 

112 i 85 ‘Feb. Inti LOp , ... 85 
92 1 56 ' Do '4‘10s — I 58 _ 

56 1 41 <4 ednant) Houvq 5p i 53 '.. 

95 > 63 :Fin!an Own IBo. J 65 '... 

264 : 117 IF.mcliHwr ! 252 | 

84 b< IG8HI0TO5P. 80 ... ’T. till- 'IT/ 

34 . 12 'GiNk D awh A lDp — I 29 -1 • W8 2X 78|« 

270 ,204 XleesdnlMJIlOB.ZJ 3M • 5^54)2.9.42 

119 i 89 WAT Gross Uft ' 99 I . I 13.71 23 1 5.4 U 7 

64 1 24 iHehcal Bar I 60 >-l 

308 1212 iHcndenon Group— J 223 '... 

46 i 53 'Hewdri-StwrilOpJ 41 

El 42 'cur 1 Do. IDdcU 03X8 _)£3J9sl -2 
168 * 112 Heywori WWbaim — ! 151 -1 

447 1 280 IHmjSH.8 1 435 |-3 


Dm : |rw 
Net •CwSrti 

♦7 7! 33 33*124 
680 « ■ 33 « 

0 Z5i — ilh- — 

~ I — 1 - ,17.7 

76? DJ > 94 I — 

70 « | 7X ♦ 
375;IJ.7:B9-3L9 
td36 36,18 215 
o3J 16 I £1 ;LLB 
12ID 32: 14 1L6 
20025)51 AM 
iB0 Li 53)233 
3 49 1.7 I 68 <111 

a* 02 * i - 
25 2.1 ! 60 114 
24X22' * ‘ 67 
33 24 ,54 : 108 
875*08 625! jo 
*. 31’ 1«* J Bl ' $*» 

841,'+% tSXWb 3X 29 124 
29 1 — — I “ 

66 . i 15 IX, 32 1224 

36 - I 1.51.1 l 6J ; 204 
472 !+4 1 1150 29 1 45 I 89 
' 1547 58 ! 25 ‘84 
15 39! 14 16 3 157 
•15 Tl U - 88 , 8X 

1 75126-35111271 
026 4J 17115.5 
15 b, 1.1 14X 254 

3 5 1 b 1 69 1 L3X 
694.027 5J 104 
TiI2$ 0.7 I 7X "«Ul 
1U2.9 07 iKUfHSi 
1302-7 1 B4 65 
93X0 0.9 
♦tblSZB 
' 4? L5 


84,253 
35 ‘125 
7.91124 


52 * 33%'Howjni Shit lOp 

180 I I2B% RWKS Jointsen 

112 I 75 rnlntnl AmcoCpn 

330 1 260 yarwsUJ , 

35 I 21 IWayolM 

130 ! 82 fJemnpASJO — 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


4 Tsr' Ma t Do!|v ill 

•First Declare. Last Account l\ W U| 

Dealings . (tons Dealings Day 4/ 

Dec 9 Dec 19 Dec 20 Jan 6 ' 

Dec 23 Jan 9 Jan 10 Jan 20 • ^ . 

Jan 13 Jan 23 Jan 24 Feb 3 lYlfl 

" , NnHhne M dealing* may tike 
place from 8 J 0 am W*» Hurt*** diy» 
earner. 

Selective demand found the after comment on the interim 
London equity market oversold results. 

yesterday after Tuesday s mid- Lloyds Broker Hogg Robinson 
session bout of liquidation. A f e u 17 to 272p in reaction to the 
technical recovery built up to proposed £l5m rights issue to 
the extent that the FT Ordinary be i p finance the group’s recent 
share index rallied sharply to purchase of the Exchange Travel 
record its best gain since Novemr s j,op& 

ber 2L After rising to 1IM-8 chetwyud Streets, the fully- 


Rally develops in oversold equities 
index regains 14.7 to 1104.6 


RECENT ISSUES 

EQUITIES 



.. !p«2.: 

SS :*9 


_a lj£-3f * HtgH ■ Uw ' 


the index dosed 147 up at 


consumer and financial 


*■ — _ 7"-” “ _ ■ _ II3LCU uvuquujsa iuim UUHUWIU 

UOtB, Th« f espoOB f- n ™«^rf advertising group, recorded a 
blue chip stocks was first-time premium over the 

by the state of the market which offer . for . sa ] e ]eve i of i20p. In 


was thin to say the least- 


early business the price rose to 


Although only moderate acti- i30p but it eased later to settle 
vi^ was experienced, expiry of gf 128p, after 127p. 
most December traded option Breweries made modest pro- 
contracts, including some large gress in thin trading. Bass 
speculative positions, encouraged advanced 13 to 648p, after 650p, 
a better feeling- Traders began while Guinness put on 8 to 289p. 
hoping for a keen “ new-time" Among the occasional move- 
interest for the three-week trad- meats in the Building sector, 
lag Account covering the Const- Tilbury Contracting, a recent 
mas holiday. This officially takeover favourite, advanced 30 
begins on Monday but business to 138p before dealings were 
with penalty is permitted from temporarily suspended pending 
today. Financial year considers- an announcement. The Increased 
lions also motivated buying, with dividend and annual profits 
some fund managers taking the accompanied by a proposed 
opportunity to complete end-year rights issue left Y. J. Lovell S 
commitments and window-dress cheaper at 304p, but Mowlem 


FINANCIAL TIMES STOCK INDICES 


Government sect 1 02-70 62.91. BUS 83.15 83.18 82 . 74 - 82.03 

Fixed Interest. 68.68 B 8.86 88.85 89 . 06 ’ 88.84 88.63 85.65 

Ordinary*.. 1104.6 1089.9 1100.3 1106,9 1104.8 1103 . 7 ' 942.6 

Oo/d Mine*.— 250.1 359,8 S 57 .B 280 . 3 . 264.2 267.7 476 J 

Ort.DJv. Yield ... 4 J 0 4.56 ' 4.53 4.51 4.51 4 . 50 - 4.86 

Earnings, Yld. 11.18 11.32 UJ 23 11.19 11 . 17 ! 11.15 11.56 

FiE Ratio CnetlO 11.04 10.90 10.99 11.03 11.04 ll.OGi 10.36 

TOtsJ bargains (ESt. 20,780 21,513 21,170 23,083 24 , 4 X 5 24 , 891 ! 24,343 

Equity turnover Em., - ■ 475.87 338.13 455.17 470 . 44 ' 517.37 457.28 

Equity bargains _ — - 1 B .167 18,491 19 , 595 - 18,973 21 , 31 l| 25,447 

snares traded — 1 254.9 170.5 226 .B 255 . 4 ' 249 . 6 ! 20S. 3 

V 10 am 1050 . 1 . 11 am 1063 . 5 . Noon 1100 . 0 . 1 pm 1102 . 6 . 

2 pm 1104 . 2 . 3 pm 1 tO«. 3 . * pm 1104 . 8 . 

Oay'i High 1104 .B. Day's Low 1069 . 5 . 

Basis 100 Government Securities 15 / 10 / 28 . Fixed Interest 1 S 2 S. 
Ordinary 1 / 7 / 35 . Gold Mines 12 / 9 / 55 . SE Activity 1974 , 

Latest Index < 77-246 8025 . 

* Nil ■■ 10 . 64 . 


• j • African Golds proved a short- 

A/VIUTIACI lived affair. An initial decline 
#■■■ ■■■II | in the Flnanciai Rand and a d ts- 

VW UA il appointing showing by the 
-*• bullion price—whieh lost ground 

- . — - for the first time In five trading 

| II days — prompted widespread 

| | IZA VI small selling of Golds. Support 

|_ Vr sTr Vr ' from Johannesburg was negli- 

gible and quotations conse- ; 

, _ . _ . queatfy drifted easier through- 

«:Wty, -I eatui f d J 1 ? * L £? ur ® out a generally dull trading 

sector with again of 5 at 90p. session. , mn - -*«* ... - 

t L 2^!!if nst SS The leadens bore the brant oF «^>>- “ g “dS^SSSK™* « 

tinued to adopt a favourable ^ am f40 t respective^, while 
view m the wake of the chair- wJim, n A irii n «. r »traaia4 a 


Il +r ii flflif 


view rnuie waxe or ine emux- West era Holdings retreated 3 to 
man’s statement at the annual a year - s Iqw of £141 ^ guffels, 

i to f 152- Cheaper priced issues 
were similiariy vulnerable, 
closed IS up at S8p premium, ranging from 10 to 23 

were cSa to ERGO, 250p. 

l&,“a.« or 5 TZ JSSEjE* *** mv -* 

good at 39p, but AE again reacted th^G nM Mines index nave ud 

to occasional profit-^ and 
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199 autm 100 97 

174 Ifj». 8*1 86 , 71 *CnJ*t» 5 p. 

1188 !p 5 ,J 0'1 133 1 » *&&**.■ ■■■ 
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|72 iF.P., 29/11 73 
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85 !FA>, 20,12 94 


as ■♦owbon tybjtQR- *? 

90 .*NamBilea Home ito « 1 

90 INOCO 10» - f ,..s« -. I 


o-sTr? *i »J 

SCO.7 9.6 1 A k( 

°Sa$ b.» 

M n.l I S TAIL# 
bglJt B.9 M M - 


oa !f>;B 0,18 94 90 MOOpUtav* , 2 ^ j w 9 0 I.t 7 A T J 

190 iPJ>. 10 a 306 170 -IflU. City Hldg*-—-- * { |.7 I.tlU 

1160 -IfjIim aso 170 f r^la i.pa.aii .6 

4120 jpj»( - 129 123 ^JacmM Vert iMg- J ** 1.1 4.9 M 

114 iFJVKKl 115 97 . tnl -27 *.* S.ITtUI 

!Fj»J* 2 rll 98 91 *Miwtin l0 P 4 0 2 , 877.1 


eased a few pence to I32p. 

Wight Collins Rutherford Scott 
closed 10 to the good at 320p in 


190 WJ»J22/11 98 . 91 ifrMartin ;Ron»WjlOp v« AO 2.BT3.1 

(119 \WJP. — 127 122 Martvata M0«« 9p. boA« 1.4 6 OILO 

*167 ttani n : 67 «-■ -Ji j£& J.9-tJRW» 


while bullion settled a net 91.9 
easier at $320.25 an ounce. 
Interest in South African 


to# ■M'^.anr is. . 01 Twmwv 

1160 jrj»-ao<i 2 >i 8 a .166 ^.Mmwftrd *rown _ ies 

»77 1 »J». - - 81 78 .*Monta 4 :Cnn 4 lOp 81 


f»£?advert£ ancI minor selling pressure was 

sufficient to produce widespread 
mg agencies made modest pto- r , 

— -Bnarsvat 


If/ rj*., — oi jo — tlA 

100 |FJ»J — .,117 :106 :SAC total. 10p {* 

129 F^.! 18 ri»'l 48 138 8 P»* 10 p 
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m 4.1V M 4,7.11.0 
u3.6» I l MtU 
bo 1.7V 3 JO S.ptia 
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renewed 


their portfolios. 


hardened 


to 3I4p 


mvesiurs soowea Iiucwcu j «>,- 

enthusiasm for leading Proper- 
ties. MJEPC closed 4 higher at gw* 

290p and Land Securities 3 better 

-xt arwin Fiwtuhoro. rtroon added Go > d Fields nicked up 7 to w2p, 


Bargain hunting was In evi- Buehler floatation details. Bar- 
deuce in some areas and inter- ratt improved 6 to 11 6p helped 
national stocks returned to by a recent forecast of brighter 
fashion in the wake of sterling’s prospecta for private housing. 


HIGHS AND LOWS 


S.EL AC77VITV 
INDICES 


at 3Q0p. Elsewhere, Green added 
4 to 7 6p on speculative support. 
Improvements of around 5 were 


as did Rio Tinto-Zinc. 5L9p. 
Australians extended Tuesday's 


easier trend against the dollar. . Largely reflecting currency 
The Prime Minister's repeated influences, I Cl edged ap to close 
waralxig that taxation cuts in 5 firmer at 736p. 

next year’s budget must not be _ _ , 

taken for granted failed to Bestalls gOOfl wte 
dampen the market’s first sign Ttetailers took the 

of traditional Christmas spirit. “Tm mS^Ta ataee further 

Of FT-quoted indnstijal^ nearly SggtfggU ^LeddiS 

appointing. Gussies A added 10 
the day, while falls had a Slight t R o Sn _ w hile similar earns 


Bestalls good late 

Leading Retailers took the 
recent recovery a stage further. 


— f 1985 [Since Compliant' 17 j 16 

~ I High i Law i High : Low ‘Daily : 

' i Gilt Edged . j 

Govt. Secs.) 84.57 ' 78.02 J 127.4 ] 49.18 116-1 13Am0 

\ 18 ; Wj iZflilj f j ( 5 .‘f/r 5 > . Bargaunm^' X 1 T .7 i H 9 .Q 

Fixed Int...‘ 90.38 82.17 i 15a4 i 50.53 j Value 961 A 1683.4 

. 125/ 10/ 1 28-1} -i2S/11:47/' |S.-l;75i 5 day Average i 


440p. Lend Lease, 283p. and Rose- 

ha ugh, 355p. Southend Stadium ^f^SSJSA “£ 

edged forward a penny to 94p in 
response to Press comment, but 
further profit-taking clipped 3 grersified rtocte 


FIXED INTEREST STOCKS 
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more from Caparo at 43p. a-. . „ ~ 

Textiles highlighted Debron 3 ud at 14SJ and North 

which responded to speculative IHU g harder at lWp. 


117.7 :iigj 
961 J6 1683.4 


demand and rose 4 to 40p. SSSh, however * 1051 XUI 

Hopes of an increased offer gronnd - 
from Hanson Trust lifted 

Imperial Group -5 to 257p. uni/ uiauc aun 

Drayton Premier Investment »ltww nrollS AI1U 

Trust advanced 19 to 52Sp follow- LOWS FOR 1985 

in g the swift rejection of the 

increased offer from the National mbw hnsuk 7m\ 

Coal Board Pension Funds. With NEW M1GHS 

the exception of Exco later- «» S*" 

national, 4 dearer at 232p, Fiaan* banks idaiUmw «k. n«u 
rials usually lost ground. London SL^T*«KSffiS*«f*F‘5w m 
M erchant Securities were 

nervous in front of today's i«?ah<u. ipo. , 


^ ^ n e l , t, T ci i £<■ appointing. Gussies A added 10 

the day, while falls had a slight mor _ * 0 s25p while s imil ar Rains 
edjge over rises In the remainder. “ ore “ w? BLSmJtaA 

The day was none too festive SSf® woolworth, sax*. »£? 


ordinary ..■■ U 46.9 9 ll^> 1146.9 1 49.4 | , j s 
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largely a reflection of the con- riinnpd a to 


Gold Minos’ 536.9 
j ti5.'4; 


217.6 I 734.7 - 43.5 ] Bargain a... 125.1 [153.4 

15.-1IJ 't BA B3) .12GH0/71/- Value- — .— 915.6 919.6 


S g and r p I SaculS too'^to GEC 16Sp. tod Plessty, 178p. a penny to 244p awaiting further ^UoSlT toK? at mS, Fto.n- 

the US, soon gave way. Longer- SS^^dSd MaSwSto tte improvins 2 apiece. Bri^sh Tele- takeover developments. SsusiiaUylost ground. London 

dated GUts drifted lower In a S^on le^l J f sip^uperdrug com were steady at 190p. up a I)emaad ah ead 0 f today’s Merthant SecSritles were 

market unwilling to absorb only a couple of pence to 450p PMLny. _ _ preliminary results left Grand nervous in front of today’s 

rcyfrp* pffenuss of stock and awa | tin g today's third-quarter Engineers provided several Metropolitan a couple of pence interim statement and dipped to 
selected issues closed i down on < gl<r M , w hJe^ bid speculation uoteworthy movements, ^otham Nearer at 3fiSp. after 3S8p. 70 p before settling 3 off on 

balance. The shorts were simi- DromD * e d after-hours' interest featured a rise of 35 at 270p in Elsewhere in Hotels. THF added balance at 74p; the Deferred 


fresh offerings and dipped S to . 

338p. Mail-orders met revived , 


inclined harder, at 280p. United Biscuit softened 


further 


NEW HIGHS AND 
LOWS FOR 1985 
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vB 7 £Si £30 .JflMi 31 A i 20 ,t*w«don Tx.ntrtQmaf «»iVLn. 2014 29 i - v 

I 99 . 70 SE 40 1 — I 401 *; 40 THrogmortan T«. 11 -VJt Owl. D«b. MU «OU - 

-i < FJP. ‘ 22/1 1 79 p } 63 p Tozw KomaMy 6 l«t GnvjCum . Prf . 2 r r 63 p 
M 24 S>FP. 2 H 1 | * 9 >l! 0 ^VMtbrMdltM. 7 |;-inat 4 W. KilDb. 1 !* 94 Vxr->* 


ff^CUKINC 


in ms rna.' 

n * 1 1 . W*Mi 


taejMH rjp. 10*1 1 iooi« ooh Y*om«« tav. tw. uuy d«&. 2015 

RIGHTS OFFERS 


wuance. Tbe Shorn were sum- ^er-hours' interest featurea a rise or sa at irrop in Elsewhere in Hotels. THF added balance at 74 p; the Deferred IS SXiiS*; 

SSL JSF&S25' £1 Ben tails, 10 up at 146p. and response to the bumper p r e fi mi- 3 at _i5Sp and Ladbroke firmed shares rallied from 58p to close S?*^3 o2bE3555?cJ5ri551q 


iany aneccea ana mspiayea L fii-n. in U n at 146o and response to tne Dumper preunu- 
lossee ranging to A, but index- L eo d at aS naiy figures, while a flurry of 

linked bonds retained their 5 to 130v $e speculative activity left MS 

composure and showed few ^rP^Dubniihcd^ recentiy’ was International 6 to the good at 
changes. pneg pubitahea recenuy was ^ after np improved 

r'f**.*^ luiffnv Interest in the Electrical seo- ® ,12 5“ ®5_ JlSSfJj? 


International 6 to the good at 
69p, after Tip. Molins improved 
5 to 170p in the wake of Che 


3 at 15Sp and Ladbroke firmed 
5 at 322p; the latter in response 
to publicity given to a de Zeote 
and Bevan circular. 

Boots revive 


IMS. omw*1 T9ACMB (11 Mofal 


only a net penny easier at 62p. •»*. 

Industrial Finance and Invest- 

meat were again out of favour fiew LOWS (28) 
and fell 7 to 98p: the company 1 — ' 


dealers better tor 1 i SKa USt 1 « SSidS coii5p« of the 55n.ge£.nt bSy- 

. . cubiect ofa out - Occasional demand left Miscellaneous industrial leaders 

bid aoDroach from Birmingham Mint 5 dearer at rallied well from Tuesday's 
tolled tte SSd d JZh UpjniBIU * n 1MJ J 

UrtS.’.htwJl'Sut on^.°t «Ed' 5°do™ Sn'bS^IS 8 Mp'S St ?Sid « "Si ?f IS to iSloJS™ StS^hUe 

while Nat West put on 7 at o 55 p. 5 down on balance at iesp toi- #ln _ J ’ ln vorih WriM«h iwrium rerentiv sm-ppstwi 


loots revive announced yesterday the acquisi- 

Miscellaneous industrial leaders gn of Lunduu-based Tenade Rur 

■ Iliad ..-nil (mo. >T.»to4e.--e * H4VPI. 


rallied well from Tuesday's 
depression. Boots advanced 7 to 


Oils better 


DTTU l*MK « OKAS COVT. ST1C.H 
■UUH «a» f rr>— rrr IUmcU iHH. 1 
mm u^c im. jSmwcwn CW 

SSNSSH 

aaea fWrtwgRj 

■■MWSnafitf Ump^iii TPt I 


wane iiBlnrai put on i ml * uunu w oinn in Vmiipt Vnrlh RritUh 

Lloyds finned 5 to 463p as did lowing the announcement of 

M& to 423p. __ Deutsche refinaciug pruposais. Ml<«- SfL ‘I ‘, e 55L S 15 “ 


AutoraMM ^gg-Bjg 11 

revived takeover chatter, while A more reassuring perform- «■!©©» iifcSEfoW^ 
Beerium, recently suggested as ance by North Sea oil prices 

a possible bid target for Unilever, encouraged a confident showing {*?? uS£l , %iBt?£i 
closed the same amount dearer by the leading oils, especially u»«»»***r*3or£s*» *cn. 
at 330p. BTB jumped 13 to 363p BP and SbelL The latter J^ hm^iKTSih. 
and Glaxo ended i harder at graduallv improved to end the *w*“- _ 


remained the outstanding feature lease responded to press mention 
among foreign banks, rising 17 with a gain of 30 at 23 Op, while 


leaM responded to press motion the educed annual deficit, 
with a gain of 30 at 230p, while Interest in the Food sector was 
second-half recovery prospects small and selective. Cadbury 


fmniMi. Mum 
yww wm. i MW i MilM Tin 


points more to a record £240, 3 s second-half recovery prospects small and selective. Cadbury nS* Tnrfatar^ Hou^ w 

investors continued to support continued to enliven United Schweppes, at 157p, retrieved 3 ArmAue 

tl>A dinmc In flio eu«!ro of itc lAficinv urliiMi cnir>nA 18 ninro ft f tho nrorrinne HavV f.-ill nf at fiTXUCa 5 tO 33Sp 0& COIlfi rmatl 0 H closed 8 XD the £OOd Rt 543p- OPTICHMS 


the shares in the wake of its Leasing which gained 16 more of the previous day's fall of 4 
acquisition of the Flick Indus- to 2 83p for a two-day rise of 26. following further consideration 


of t he Flick Indus- to 263p for a twinlay rise of 26. following further consideration sELd^d Tu«sd*ys £l«m E^traaoi» offer 

i. Among Hire Pur- Comment on the annual results of the proposed sale of its health ShSLSaIaS for Charterhouse Petreleinn 

iflAWMia wa»u.riia un s ohoanpv at and hvidana hncinKOK mw Associated Newspapers, which prompted speculative interest in 


trial group. Among Hire Pur- 
chases, Moorgate Merca nt i l e 


left Micro Scope 5 cheaper at and hygiene businesses. 


mss £-t“ajSLnr JUt r 


jumped 5i to a 1985 peak of 39}p 120p. Crystalate firmed 5 to reflected revived takeover specu- 
following persistent speculative 145p, while country buying was lation with an improvement of 3 
buying: Against the trend, J. partly responsible for a gain of at 164p, while Bernerd Matthews fl 
BnHmrii tTd cheapened 4 to 104p 4 to 57p in Apricot Leading put on 5 to 545p as did Tesco *“■ 


stake in the Evening Standard fo r Charterhouse Petroleum First Last Last For 
to Associated Newspapers, which prompted speculative interest in Deal- Deal- Dec l a re - Settle- 

already holds the other 50 per other oils regarded as bid tngs lags den swot- 

cent; the latter lost 10 at 930p. targets. LASMO moved up 4 to Deelfi Jan 3 Mar 26 Apr 7 

Cope Allman gained 12 to 25?p 227p and Bnnnah rose a few Jan 6 Jan IT AprIA Apr 21 


USJU Mi : - 

• >M F4*. 10.1 

2BO MM ■ 20-2 

149 . NU 17 ; 1 

2S ; PJP. . 2.1 

270 : FA 9.1 

150 F.P. Al 
94 ; F.P. 24)1 
68 Ml — 

190 M - 
50 : IM 101 
369 ' MM Wl 

**• rj>. • Ai 

47 * . Ml . - 

60 FJ*. 23.12 
32 ; F.P. 10 1 
280 NU 94.1 
940 FJP. 20.-1 
207 FJP. *1 


Sfamc 27 pm ANZ Ml- 

IS OK R«lw * Docmoo In 

Mpn ns n imre* i woc o isp . .. 

40pn>. gJpm »wf / c m » tori- - 

tK , 40 Oomm. 8 k. VMM. 

*20 ' no <oountry«M* Pram 

267 * 157 OroArti nan—.. ... .. 

119 > 207 tDinom. . . . - 

Spm »*tvm HutwHM . .... 

(pn *pm e-l nd . Soot. Cb i o> 41 , - 

S©«* lofliLataureinr . 

BOnnUMiMLCl-... 

Bit aif imw i omaneiM tup .... . 

79 pm WbmMMMtMfk. 

64 69 +Fmp%mTntL 

m ; SI IkmiKcwt Bp - - 

2 >Onm; VOam BuMim Fropv. 

1 MA awmmtaoa Grp. BQp - . 

>34 i 221 .W a oy mj od- 


' fi + - w 

o 

: 2»om • 

p. _. . in. 

... . .. . 8 Sp»* —5 

24pm 

. • 48 

310 .. . 

.. . iei - 

is* . . 

Irptn 

3 pm ... 

. . 1 pm Ol . 

Mhm • it 

>tp *n - - 

: flOMi-s 

_ OS 

• 5* 

aornn .. . 

p . >79 

im -a 


in response to Press comment, pence to 272p. as did THcentrot, 
while Christies International i30p, and Ultramar, I97p. An 
reflected revived bid speculation upgrading of the company’s oil 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Tillies, 
the Institute of Actuaries and the Faculty of Actuaries 


pence to 272p. as did Tricentrot, Jan 20 Jan 31 Apr 24 Hay ■ odwnmiM intfkaau. m « tea 
I30p, and Ultramar, 197p. An For rate indications see end 0/ "Bft:...* J 

upgrading of the company’s oil Unit Trust Service i!uCM& n RiMh 

reserves in the Pans Basin Money was given for the call STTSf^rUi 


jritii a fresh gain of 10 at278p. reserves in the Pans Basin Money was given for the call 
UnJ group, still drawing strength encouraged a strong revival in of S.& W. Bevisfovri, West Coast, 


bumper results, recently weak Triton Europe Barker and Dobson. Dowty, 
added 5 atS3p, but Hariey gave which advanced to 275p prior to Sangczs Photographies. Laura 
up 5J to lOBp as bid hopes faded closing a net 15 higher at 285p. Ashley, Falrilne Boats. Uiri- 
m the wake of the group s detn- companies with US exploration group. Garfunkris, Aitken Hume, 
sion to put its Payless D-l-Y interests attracted persistent sell- Flm National Finance. Amstrad, 
subsidiary up for sale. Jackson ing press ure and Great Western Vosper. Mariey, TL Ultramar. 
Bourne Ends interim figure Resources settled 10 off at 115p. A. F. Bnltta -A” and Combined 
were deemra disappointing and after an initial rise to 130p. Technologies. No puts or doubles 
the shares fell 10 to 285p. Petranol lost 5 to 85p, after a were reported. 

gangers Photographies, helped year's low of 80p. , - — 

by speculative and call option Tuesday’s minor rally by South j 


Dobson. 


EQUITY GROUPS 
& SUB-SECTIONS 

Figves in pw M ao shew wmber cf 
sladcs per sedkn 


1 CAPITAL GOODS t 207 ) 

2 BflBrtng UaterUs C 23 ) 

3 Cg Wr a rtb iB, Co hMiu c U oii ( 27 ? 

4 EtedricatsOa? 

5 Ekomnte 09 ) 

6 Mechanical Engliwwlng (&U 

8 Metals ax! Metal ForndRs( 7 ) 

9 Motors 0 . 7 ) — 

10 Otker Industrial Materials ( 20 ) 

21 

22 Brewers and DbtiUHsCB) 

25 Food Manobduriiig ( 22 ) 

26 Food Retailing 041 

27 HeaWi and Ho u s eh old ProdadslW— 

29 Letaire( 24 )- 

32 Newspaper, PBbfishNgOD 

33 Padtagaig and Paper ( 13 ? 

34 Stores 

35 TwtatoOtt 

36 Tatw cc o s < 3 )— 

41 

42 


Wed Dec 18 1985 


Romiadstiaa Oala ootoUAr Im day for dMttne ftM vl «nae dwtr- thtwM 
band on prowet w wtimiw. p A — w m ap Otwidami ontf r"»d. f Fonreoct 
dtoidontf cewif ow-moiuim itodrad tar l — w inurtai unwwM. H O^ i da n d. 
and Yioid bond aa p wpo enre or «Mr oOMM « 5 umi for TB 80 . a ftawiB 
octaoralM imflcxnm. vtoMtd by tandor. | 08 Mvd MMore of oidinwy 
•noraa »» a “ rtoiiwi.“ “• laniod br *«v o* eawtoCredoa. | Fleet** »ric». 
ff HemtaBdacad. tf inuod la ea n a t tlo* *>*tb roo«Ti« nroitl o n neigor or Mmw. 
■AOouunt prica. It Dc.lt In aadar Row M p|. • Own in one« Mfm 636 |«) 
{•}. t Onto* coraortring fire ontfmer me Om wwrent. * Uoftk csaipdiMg tZ 
oretereaoo otaerM and one t rerrewt . 


-A" and Combined 

No puts or doubles Corpna.. Oom. and 
Foreign Banda ... 


RISES AND FALLS ***** : - 
YESTERDAY 

turns MM Sam *“"****“ - ■ 

BHtia& Fund* MS z M 


OUmo . 

Totats 


Xrz 2*0 set 

m wo Ma 

W Tl 72 

1 — 17 

aa n m 

77 72 TO 

6*1 »W 1,677 



5SLS5 +CJ 
6UA9 -02 
90437 +42 
+U5 
+6.9 
31466 [ +63 
236A91 +04 
+8.9 
+2X 
+U 
+1A 
+8A 
+M 
+1A 
+A7 
-Owl 

+aa 

+u 

+0.9 
+L5 
+05 
72U9I +05 
210991 +06 
+03 
+07 
+05 




49 

a_ 

99 
61 
62 

65 Imrance CUfc) ( 9 ), 

66 Insurance {Composite} ( 7 ) 

67 lRSKrance(Brolom)CB)_ 

68 Merchant Books OH 

69 Property ( 51 ) 

70 Other FinancialtMl 

71 
81 
3L 

99 



YESTERDAY'S 
ACTIVE STOCKS 


WEDNESDAY’S 
ACTIVE STOCKS 


Above average activity was noted in Based on bargains raeordad in Stock 


the following stocks yesterday. 

Closing Day's 
Stock pnee change 

BTR 363 +13 

Baecham 330 + 7 

Boots 259 + 7 

Christies Inti 278 +10 

Grand Metropolitan 365 +2 

Imperial Group ......... 257 + S 

Land Securities 300 + 3 

Logics 1*9 — 5 

Lon; Merchant Sac. ... 74 — 3 

Lucas Industries 4*8 +13 

MS International 69 +6 

United Leasing 2S3 . +1G 


Exchange Official List. 

No. of Wad. 
Stock changes close 

Cbertrhsc. PsL 26 100 

Br. Home Sirs. 17 3*6 


Stock Chang 

Cbartrhse. Pet 26 

Br. Home Sirs. 17 

Logics 17 

'Trafalgar House « 16 

ICI 14 

Be relays ......... 13 

Distillers - 13 

Lucaa Indus**. 13 

SAC Intnl. ... 13 

BAT Industries 12 

Baecham 12 

Boots ........ 12 


< 

f 

LO 

CALLS 

NDON TIM 

PUT* 

Option 

Jao. | Apr. | July | 

Jan. [Apr, f July 

BJ>. 500 

r543} 650 

GOO 

53 70 80 i 

22 38 50 1 

4 25 27 | 

9 13 I 22 

23 37 45 

GB 77 1 80 


OPTIONS 


j Feta, j Plmy j *tig. { r<P. ( Mey | 

1 37i4St — |6il0j 

*S Is ISS i? 1 13 I 


Cons. Gold 480 
<- 449 / 460 

600 


RTi f 900 «l I W I 71 I » r ll 1 
1-619} I 990 20 I 33 I 43 1 «0 I 60 { 
1600 S16-B7M 


i ib 


EUROPEAN OPTIONS EXCHANGE 


Feb. 

VoL i Last 





GOLD C 
GOLD C 
GOLD P 


SILVER C 
SILVER P 
sum c 
£jnt p 
£lFR P 
SfFL C 
SlFL C 
81 FL 0 
BfFL C 
SlFL c 
WFL P 
8 /FL P 
*FL P 
8 JFL P 
8 /FL P 
SffL P 
8 /FL P 
8 .-FL P 
6 /FL P 
SlFL P 
8 /FL P 
S'FL. P 
tiDta p- 


ABM G 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 

AMRO P 
GIST C 
GIST P 

HEIN C 
HEIN P 
HOOG 0 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATNC 
NATN P 
PITH C 
PETR P 

PHIL O 
PWL P 
HD C 
RD P 
ROBE G 
ROBE P 
UNIL C 
UNIL P 


May 

VoL l Last 


March 
JJ | 10 

16 | 2.30 
BO I 7 JO 
80 113.01 
10 I 8 


Last ) Stock 



14 23 If 320 . 

= = 1 : 


- J >673 

- fFrt&JIZ 


— iFLsSj^a 
7.70 i _ 



Tr. lift KiR 108 
I-AIOS] 110 
112 
114 


syi !5| ii SI 
ill S 3 l i'l I:ii 


Dee. [ Mar. j June 


Land See. 
(* 300 ) 


4 i 050 ! 10 

F1J285; 42 2.60 1 36 

R.290; 87 6-50 C - 

n^99i 6 12 A] 5 

FJ.3O0'. 82 16.60 J 39 

FI. 305 48 ,22.80 < — 

FI .310- BOS 31 . 2 

FI .5 151 29 82 J — 

n^BOi 9 , 37.60 4d 100 

FI. 330, 40 1 47.60*! — 

FL36S - ■ 1 00 

DM, 300j 10 pOAO 1 — 

Jan. 

FL960| 657 :i4.BO 103 

FI. 540 1 163 I 2.40 GB 

FI. 110 98 5.20 SSI 

FLlOff 104 0J5O 31 

Fuao 1 iao 1.00 . 64 

F67.60 1 16 0.10 32 

FI. 140' 1223 3.30 285 

FI.140! 36 3.50 < 210 

FLIOS 386 £-20 J B87 

• F 96 | >01 0.40 86 

PL 860 ! 324 14.90 I 132 

FIMO: 284. aSO f 43 

FL220; 32. 4 , 62 

FL200i 40 1 214 

FLBOt 397 . 2.50 { 641 
FL60: 56 ASO • 250 


28 35 — I 2 4 — 

11 >1 30 I 7 18 16 

2 9 14 | 32 32 35 


i'MfH 


Marks A gp.[ 140 1 40 


100 38.50 1 

100 , 68.304| 


FL220; 32 

FL200[ 40 

FI. 001 397 
R.80' 56 

FI. 8 S 1 520 
FI.5S] S3 
Fl^OOl 225 

FL170* 68 

Fli5 858 
FI. 80 -: 38 

Fr.TOOO 6 
Fr. 6600 j — 

FI J 551 1628 
HAS) 306 


Apr. 

103 4 27 9 

G8 L 8.50 1 

2S1 TWO 21 
31 2.50 — 

64 4 AO . 73 

' 38 0.70 ' - 

285 8.30 *OS 

210 6 ' 10 
687 6 183 

85 , 1 A 0 3 

132 23.50 1 IB 
43 r 7Ji MS 
62 ’ 9.40 1 

214 i 3.80 — 

541 1 5.50 ■ 10 

250 J 4.50 10 

290 1 4.608 15 

104 4 3.80 13 

10 14 15 

148 j 3.80 45 

115 > 2 -AJ S 
13-290 — 

9 ; 150 — 

477 t 5.40 1 156 
193 1 1 A 0 I 117 


T — S — ^DMfiL70 
July 

9 I 29 [RJ 567 
I J 24 Ai - 
21 j SAOBjFLllO 

73 j B.M jFl.ft 

tOS -aMAlFLlSojO 
10 9JD „ 

183 6.80 -IPL 108 

3 3.30 j - 

18 2 SJ 50 FL 27 I.S 

» J 11 J p» 

1 112.50 inAlGjSB 

10 «io FL’ftwO 
I 10 j 6 AO A „ 

^ 15 ; 5 -fiO ,F 1 . 54 A 0 

\ I 3 S ^ ! j. 

15 [ 15 jFl.201.SO 

45 -f 4.70 -FL &JO 

i! iW.s» 



Barclays 390 65 72 — I 6 1 8 — 

(• 444 } 420 42 SO 82 I 12 | 17 22 

480 17 29 37 J 30 j 37 49 


FLisS W UO » MO 1W ,7g tLl%.10 
Rlioj 131 1 B ! Sd 1 10 ! SB 9 14.90 f .. 


sss 1 ! ui i 1 1 » L™J 

UHL P FL380: 41 | 3.80 | 21 113.90 | 

TOTAL VOLUME IN CONTRACTS: 38,101 

*=Ask B=BW C-Call 


6.10 in. 68.10 

2.60 l „ 


889 14.90 ! 

IS j 4 .n.aijio 

12 1 16 -FUS&SB 

SO i 18 i M 




LONfWO 


l?559! “ I “ i 65 1 79 
62 
£0 
40 

5 i IO I ?? 


December IB Total contracts 12.61S call* gw.. . . ~ 
•Underlying aecu^ty n™* B<Kl 
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AUSTRIA 

Dec. 18 


Price + or 

Sent 

Credit 1 net a lt ppd ' 428 1 

Gecuer.. 614 + 14 

Inlerunfall. .... 3.400 

Jungbunzlauer 42.400 100 

Laenderbank *... 2.103 + 5 

Perl moose r 710 _ is 

Steyr Daimler. 156 5 

Veitseher Mag... 040 + 1 1 


BELGIUM/ LUXEMBOURG 

+ or 


! GERMANY 


Dec. 18 


Dec. 18 


Price 

Fra. 


B.B.I — 2.550 

Banq. Gen. Lux... 9,600 
Banq. int.A.Lux .. 9.200 

Bekaert.. 8.600 

ClmcntCSR. ..... 2.B60 

Cockerlll .. 198 

Delhalze. 8,600 

EBES 3,830 

Elect robel 10,975 

Fabrlque Nat. .... 2,075 

GBlnnoBM 4,980 

GBL-Bruxi 2,540 

Generate Bank .. 

Gevacrt- 

Hoboken 

Intercom 

Kredietoank JI.OOo 

Pan Hldgs.. 8.930 

Pet rot I na 6,490 

Royale Bblge 18,200 

Soc. Gen. Beige- 2.300 
Sorina 

Solway 


AEG 

Allianz Vert .. .. 

BASF 

Bayer . .. 

Bayer.Hypo ........ 

Baycr-Vereln...... 

BHF-Bank .... 

BMW .... 

' Brown Boirori 

. Commerzbank ... 
'Cont'i. Gummi.... 
Daimler Benz.-- 
Degutsa 


Price 

Dm. 

~254"' 

1,863 

£66.8 

268.5 
486 
490 

483 

673 

280.5 

304.5 
160 
1.186 

424.5 


+ 0r 


4-20 
+ 1001 
Vio" 

-10 

-10 

-30 
-25 
-20 
- 30 


D'sche Babcock. 207 
OeutocAt Bantu. BB 7 
Oresdner Bank .. 377.5 

GHH 246 

Henkel 393 

Hochtief..... 820 

Hoechst 272.8 

Hoesch Wcrke 167.5 

Holzmanti <Pt 470 

Horten 213 

Hutsel - 412.5 

824 


Stan wick inti.— 
Tractionei.._..._ 

UCB 

Wagons Uts. .. 


Kantadt 

5,000 ICltifhOf. 

5.670 -5(T KHD 

2.935 +25 Kioeduier ...... .. 

-500 Unde 

Lufthansa- 

MAN 

Mannesmann_. 
Mercedes HM. 
Metallgescll .... 

Muench Rueck. 

Nixdorf 

Porsche 


-10 


-40 
8.210 -20 
6.100 


1.150 

4,700 

5.610 

4,025 


— 35 
+ 10 


DENMARK 


Dec. 18 Price -f-or 
_ Knr % — 

Andelsbanken _ 409 +2 

Baltics Skand .. . 685 - 2Q 

Cop Handelsb'nk 353<r +1 
D. Sukkerfab-™- 470 - 5 

Danske Bank—. 399 + 3 

Oe oanfcse Luft. 1,480 

East Asiatic 231 -3 

Forenode Brygg. 1,075 
Forenede Damp. 219 + a 

GMT Mid,,, 685 

I.S.8.B. . 610 

Jyske Bank 815 +5 

Novo JiwJs_ 1,325 —30 

Privatbanken 336 +2 

Provtnsbanken ... 478 + 2 

Smidth 'F.l_i B — 318 -4 

Sonhus Berend... 880 

Supertax. 358 —1 


Preuaaag 

Rhein West Elect 

Rosenthal 

Sobering — 

Siemeni 

Thyssen 

Varta 

Veba — . 

If p Ul 

VerelnWek_ 


344 

322 

94 

571 

231.8 

222 

280 

1.078 

S19 

2,795 

649 

1,277 

253 

192.5 

326 

631 

682 

173.3 

280 

292 

141 

373 


- 2.6 
+ 3 
—8.8 
-1.1 
-10 

- JO 

- 5 
-6 

+ 0.3 , 
-54.31 

- 5.5 

- 1 
+56 
+ 6.3 
+3 
—6 

4U 

-i 

-9 
-5.6 
-3 
+ 2 

- 5 
+ 1 
-6 
+ 0.3 
-5 
+ 3.6 

- 20 
+ 4 
* XL 
+ 4 
-3 

+ 4 
-0.5 
-2.8 
-2 
+ 1 
-1.7 
-B 
+ 2 
-2 
+ 7 


[NORWAY 

Dec. 18 

Bergen® Bank— 
Borragaard — — 
Christiania Bank 
DcnNorske Cred 

Eikem — ... 

(Cosmos-...— 
Kvnerner— . 
Norsk Data 
Norsk Hydh 
Storebrand 


Price +or 
Kroner — 

+"z.5 


+0.5 
+ 0.6 
- 0.5 
+ 3 

”4.5 

2 

6.5 



SPAIN 


Dee. 18 

Beo Bilbao 

Bco Central- 

Beo Extonor 

Beo his pa no 

Beo Popular 

Beo Santander .. 

Beo Vizcaya 

1 Dragados. 


Price 

Plat 

*432 
330 
2 03 
157 
440 
412 

585 ' 
146 


+ or 


- 5 
+ 2 


+ 2 


+ 0.01 

— 0.04 
-0.05 

- 0.1 

■i'0.01 

-0.9 
-0.14 
+ 0.04 
+ 0.05 

4 0.08 
+ 0.01 
+ 0.1 


Hrdroia 

lberduero ... 
Petroleos ..... 
Telefonica .... 

... 87.2 

... 107.2 
- 140 
.. 13S 

- 1 
-0.8 
- 5.7 
2 

SWEDEN 




Price 


Dec. 18 

Kronor 


AGA- 

... 180 

+ 3 

Alfa- Laval B ... 

.... 262 

- 1 

ASCA -Freeu. . 

... 326 

- 4 

Astra 'Free' .. 

... B20 



AUSTRALIA (continued) 

Price + or 
Dec. 18 Awst.f 

Gen. Prop, trust 2.09 
Hardie 'James- .. 3.15 
HartOB en Energy 1-8 
Herald WyTimeE 5.1 

ICI Aust 2.12 

Jlmberiaua F.P_ 0.23 

KfaOrs Gold 0.15 

Kldston Gold ... - 4.65 

Lend Lease 5.8 

MIM 2.62 

May ne Nickless.. 3.1 
Myer Emporium. 3.5 
Nat. AusL Bank.. 4.61 

News . - 9.1 

Nicholas Kiwi-... 2.4 
NorandaP'c-P'pd 0.65 
North Bkn Hill.... 2-3, 
Oakbridge. - ■ - 1-15 
Pan continental - 1.73 
Pioneer Cone...- 2.25 
Poseidon . .. 2.65 
Queensland Coal 1.4 
Reckltt&Colman 3.65 

Rep Co 1-55 

Santos S.16 

Smith •Howard'- 4.45 
Thus. Natwide ... 2 44 
Tooth.— .— 6.1 

Vamaas . — 2.8 

Western Mining . 3.16 +0.05 

Westpac Bank. - 4.47 • OJU 

wooaatde Petrol 2.2a * o.w 

Wool worths ....... 3.41 +0.03 

Worm a Id Inti— 3.5S - 0.65 


+ 0.04 


+ 0.04 
--0.K 
—0.31 


+ 0.M 
+ 0.05 
■■0.1 


VolftBwag on 

_ 440 -3 

ITALY 



Dec. 18 


Price 

Ura 


+ or 


[ Banco Com'le _ 24.1S0 -SO 


AtluCOtGl. 

Cardo 'Free*. 

Cellulosa 

Electrolux B. 

Ericsson B. 

Esselte - 

Mo och Domsio.. 
Pharmacia 
Saab Scania Free 

Sandvik _ 

Skandfa— 

Skan Enskilda— 

SKF_.‘. 

Son n 060 n — 

Stora Koepartorg 
Sven Hanoiesbn . 
Swedish Match . 
Volvo B iFrec. 


ies 

263 

164 

193 

230 

448 

193 

19S 

505 

70S 

345 

77 

28S 

137 

174 

230 

242 

313 


1 5 

-5 
-1 
+ 3 
+ 11 
-2 
- 1 

--5 
+ 6 
+ Z0 
-l.S 
+ 3 
—1 
+ 2 
+ 2 

-.‘a 


Bastogl IRBS . 
Centrale — — 

C.I.R .. 

Cred 1 to ttaliano^ 
Flat 


Generali Assicur. 73,800 


493.5 -SB.5 
3,540 + 84 
6,430 +287 
3.130 -65 
6,573 + 23 


SWITZERLAND 

Dec. 18 


+ or 


FRANCE 


Dee, is 


1 talccmen t i ~ 

La Rinascente 

Montedison 

Olivetti 


61,050 -ISO] Adla Inti 


Price 

Frs. 


Emprunt 4** I97S 1,479 
Emprunt 1% 19787,468 

Accor. 295 

AirUqulde 611 

BIO 489.8 

Bong rain 1,960 

Bauyque*_ 860 

B8N Gervals 2.555 

CIT Alcatel 1,365 

Carretour 2,925 

Club Mediter'n .. 475 

Cie Bancalre 809 

Conmeg 307 

Oamart i.bis 

Darty 1,822 

Oumez S.A. ... .. BM 

Eaux -Cie Gen> - 839 

Eft Aauitane 195 

Essilor 2 .245 

Gen.Ocddentale 711 

Imetai - 75.5 

Lafarge Coppee. 690 

L'Oreal 2,790 

Leg rand 2.405 

Matoons Phenlk ISO 

Matra S.A. 1.625 

Miohelm B 1,697 

Midi iCIei 3.970 

MoetHtuinessy., 2,390 

Moulinex - 64.6 

Norn Est 165.5 

Pernod Rica 773 

Perrier 

Petroiea Fra. 


424 

265 

471 

385 

392 


Peugeot S jl 

Prlntemp* iAu.L. 

Raaioteeh 

Redout®. 1,941 

RousseM/clar.... 1,590 

Sefimeg - - 380 

Skis Rosalgnol 1,450 

Telcmea Elect — 2.660 
Thomson tCSF;— 696 
Valeo— - 351 


+ 
Or — 

2 

-22 
-3 
-18 
- 2.2 
-10 
-19 
+ 20 
-10 
+30 
-6 
+ 2 
-3 
-24 
-28 
-19 
+ 4 

— 5.8 

-43 

*-3 

— 2.3 
-2 

+ 15 
—20 
-5.1 
-17 

— 23 
-10 
-6 
-1.4 
-0.5 
-17 
-2.5 
-14 
-4.2 

n° 

-34 
-50 
+ 1 
•-S 
-SB- 
— 6 


Pirelli Co 

Pirelli Spa.. 
Salperti-— - 
Sola BPD — , 
Toro Ass iq_ 


989 -1 
2.560 +12 
8,601 —39 
6.10S +67 
3.300 +75 
6,975 -SS 
6,119 +26 


Price 

Frs. 


4,425 +25 
60S —5 
4,200 -SO 
1.765 - 35 
3.820 
3.000 


HONG KONG 


Dee. IB Price 4- or 
H.K.5 — 

Bank East Asia - 24.3 + 0.2 

Cheung Kong— - 21 +0.2 

China Light.. 14 - 1 

Ever go . — 0 56 - 0.05 

Hang Seng Bank 48.5 
Henderson Land 2. IB ... 

HK China Gas.... 14 - 0.2 

Hk Electric 8.45 + 0.06 

1 HK Kowloon. Wh. 7.5 -0.05 

HK Land. 6.5 +0.05 

HK Shanghai BK. 7.6 4 0.85 

HK Telephone.— 9.85 -0.05 
J Hutchison Wpa . 26.5 ... 

intnl. City- 0.99 

Jardine Math-.. 13.3 ... 

New World Dev- 6.7 ... 

Orient O'aeaa-.. 1.99 

SHK Props 12.9 +0.2 

Shell Elect 0.91 — 

Swire Poe A... — 30.25 + 0.35 

TV-B— 6.4 +0.tt5 

World Int. Hldgs. 2.67 40.87 


JAPAN (continued) 
Price 

Dee. IB Yen 


+ or 


MHI 

Mitsui Bank. 

Mitsui 

Mitsui Estate - 
Mitsui Toatsu .. - 

Mttsukoahi 

NGK Insulators.. 

Nifcko See- 

Nippon Denso— 
Nippon Elect . .. 
Nippon Express.. 


380 

1.000 

425 

1050 

312 

625 

935 


--- CANADA 


• 2 
■ 20 
+ 8 

- 30 
2 

- 10 
5 


i SNas SW * 


law Ctna Bag 


TORONTO 


3.680 

3.475 

1.074 


NETHERLANDS 


+ 20 

-50 
+ 20 
-5 

-11 , 

:«l 

90 


Dec. 18 


Price 

Fla 


+ or 


£81 +6 
110 +0.9 

77 +1.1 

239.3 +3Ji 
567 +10 

81.8 +0.8 
105 + 4.5 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV — 

AMRO 

Bredero Cert 

Bos KffsWestm. 

Buehrmann Tet, 

Calland Hlga 

Dordtsche Pet'm 

Eluvicr-NOU 

Fokker — 

st Brocades — 
leineken — 

Hoogovens 
int Mueller 
, KLM 

KNP.... 

I Naarden 
Nat Ned Cert— 

Ned Mid Bank— 

Nod I lo yd — 201.5 +2 

Oco Gi-In tan—- ^ 380 +4.9 

Ommeren (VanJ- 

Pakhoed - 

Philips. 

Robeco— - 

Rodamco- 

Rollnco 

ROrento. 


Aiuaulaae 

Bank Leu .... 

Brown Boverl — 

Clba Otlgy 

do. tPart Certs) 

Credit Suisse 

Elektrowatt 

22,900 - 5Q0l Flschor 'Oeo.J ... 

Hof f. Roche Ptcts 1I8J7M 
Hoff- Roche bio .. 1 1.650 
Jacobs Suchard 7,450 

Jelmofl - 3,550 -90 

Landis A Gyr ’ 2.240 -40 

Nestle 8.160 -15 

Oer-Buehrie 1,340 

Pirelli— — . 379 

Sandoz iBri- 10,700 

Sandoz 'Pt Cts> .. 1,725 
Schindler .PtCtai 900 

Sika- 1.875 

Surveillance A.— 5,990 

Bwiaeair 1 1,755 

Sw/oa Bank 549 

Swiss Reiftsce 12.850 

Swiss Valksbk.. 2,550 

union Bank- 5,260 

Winterthur. 4,075 

Zurich Ins. 5,750 


JAPAN 


DSC. 18 


Price + or 
Yen — 



AUSTRALIA 


Rbywi. Dutch....— 

Unilever 

VMF BtOrk..... — 

VNU. - 

weaeanen., 

— 1 7.5 1 West Utr Bahk- 


32.5 +1 

83.8 -0.5 
58.1 +0.9 

81.9 +0.1 

135.4 

72.9 -0.fi 

46.8 +0.1 
173-1 +1.4 
388.8 +4.8 
257 -rl 

284.5 +0.5 

331.5 *t-3 

84.8 • 


Notes — Prices en this page are es quoted on the 
Individual exchanges and an last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex tights, 
xa Ex all. * Price hi Schillings. 


Dec. 18 

| ANZ Group——. 

Ampol Pet 

Ashton . . 
lAust. Cons. Ind— 
Aust. Guarantee. 
Aust. Nat. ins..,. 

APM. - 

Bell Group - 

Bell Res. 

Bond Corp Hldgs 

Bora I 

Bougainville. . — 
Brambles Inda ... 

Bridge OIL 

B. H. Prop.- 

CRA— — 

CSR. 

Coles 10-1.1-.+—. 

, Comal co "A" — ... 

| Consolidated Pet 
Costain Aust. — 
Dunlop Olympic. 
Elders IXU...— ... 
Energ Res— ... 


Ajinomoto- 1,130 

All Nippon Air. 688 

Alps Electric 1,820 

AsahiChem 813 

Asa hi Gloss. BSD 

Bank Tokyo- 775 

Bridgestone 526 

Brother inds 577 

Canon .. — ... 1,190 

Cas<o Comp—. — 1,810 
Ctiugai Pharm.... 1,050 

Dai ol 720 

Dal Ichi Kan. Bk. 1.550 
Dai Nippon Ink - 321 

Oal Nippon Ptg .. 1,300 

Oaiwa House 896 

Dalwa Bsc 809 

Elsai.- 1,320 

Fanuc- — ■ 7.560 

Fuji Bank— 1.540 

Fuji Film 2,060 

Fujisawa— - 907 

Fujitsu -1.120 , 

F'jrukawa Elect. 329 

Green Cross £.110 ■ 

Hnwa Real Eat- 606 

Hitachi— - 770 I 

. Hitachi Credit.... I.120 

Price +or Honda — 1,230 

Aust f. — IndL Bk. Japan— 1 ,120 
—~Z — : — ishikawaJimaHr. 169 

2-2** "2 S2 Isuzu Motors 346 

?'? — . 407 

1.! +0.04 ito. Yokadq 3.060 

— D.« JAl ..— 8,000 ; 


+ 10 
—6 
+ 50 
+ 6 

— *r 

-10 


* 15 
+ 5 
--SB 
4 25 


-10 

-3 

““it 
-1 
-3 
+ 6 
-3 
-10 
-10 
+ IO 
+ 20 
+ 10 
+ 1 
+ 20 
+ 2 
-11 

+ 16” 

-10 
• 13 
-10 
-4 
-60 
-14 

-a 

-10 

-20 


Nippon Kogaku .. 
Nippon Kokan.... 

Nippon Oil 

Nippon Seiko 

Nippon Shim pan 
Nippon Steel ...... 

Nippon Sulsan.... 

Nippon Yusen ... 

Nissan Motor 

Niuhin Flour . .. 

Nomura 

Olympus 

Onoda Cement... 309 
Orient Finance .. 904 
Orient Leasing ... 2,810 

Pioneer - .. 1,830 

Ricoh 1,120 

Sonkyo 1.0B0 

Sanwa Bank 1,360 

Sanyo Elect 410 

Sapporo 570 

Sek>sui Prciab ... 852 

Seven-Eleven 9,550 

Sharp 940 

Shlrruzu Constn 377 

Shlortogl 797 

Shlaeido - 1,350 

Showa Denko ... 216 

Sony -4,170 

S lone Bank 1.6SO 

8'tomo Chetn- ■ 253 

S'tomo Corp... < 

S'tomo Elect 

S’tomo Metal 

Taise Corp 

Taitho Marine .. 

Toiyo Kobe Bank 
Takeda 

TDK-... 

Teijin . 


735 

1.460 

4 B 

10 

Closing price > December IS 


1,310 

- 20 






68» 

8 

30461 AMCA M 

Sift 

«ft 

W, 

-% 

1.65D 

■ 10 

10500 A&ertort 

Sft 

«% 

ft 


1,100 


WS50 Agmco E 

S21% 

21 

21 

-»* 

135 

i i 

50185 Atbrta En 

$17 

1ft 

17 

+ % 

80S 

- 2 

3350 Atofia W 

Sift 

»ft 

*ft 

-% 

553 


173309 Akon 

%41«? 

«% 

■SP, 

-% 

732 



725 Atgo Cent 

S2T 

?n% 

70% 

+ % 

168 

4 3 

836 A5goma Si 

S20 

20 

To 


340 

+ 2 

5000 Asamora 

Sll'l 

in. 

lft 

-% 

341 

+ 2 

Z6036 AM 1 1 

$11% 

tft 

n% 

-% 

576 


2570 Ako 11 

$11% 

n% 

«% 

-% 

490 

-J 

1CB42 8C Sum A »*% 


24 

+ % 

1,130 

-10 

2200 8Gfl A 

$7 

ft 

i 

+ % 

1,020 

+ 10 

3290 BP Canada 

$31% 

30% 

301, 

-1 


73B 
905 
140 
338 
548 
71S 
971 
... 4,520 
484 


-1 
- 40 
+ 20 

-20” 
+ 10 
+ 2 
-18 
+ 12 
+ 170 
-6 

: 7 
+10 

—30 

-10 

1 9 


9590 Bemswr C 
S2N Bk BCol 
714W Bk Mend 
135194 8k N5CM 
300 Baton A f 
7100 Baton B 
SiaUBsN Can 

r»U Bluesly 
30104 Bonanza R 

16*36 Bow Vaiy 

500 Bmlome 
299* Bramaloo 
20604 Bratcan A 

46700 Bikwam 

3400 Brenda M 
144019 BC ForP 

130560 DC Res 
30235 BC Phone 
2565 Bnmswk 
S«> 4 CAE 
12115 CCL 8 I 


$10 

$141 S 
$21*2 
$22 
$41 '4 
335 
STS 
$141g 
350 
$163* 
$35*g 
$®3 
$6*4 
$ 11*8 
214 
$20, 
$13*4 
J*«. 


Oh 

$'? 

34ij 

1*B 

Z> 

219* 

40* fl 

325 

300 

£ 


«. 

5*7 

3«% 

l**S 

2* 

40*k 

325 

375 

0*1 

350 

s 


^ ^ -2* 


25S, 

13 

16b 


255, 

13 

HHi 


Tea. Nenryo • 1,160 

Tokal Bank i 998 

Tokio Marine - 899 

Tokyo Elect Pwr 2,790 

Tokyo Gas. 806 

Tokyu Corp .. ., 

Toppan Print. 

Toray 


540 

990 

521 

372 


Toshiba Elect — 

Taya Seikan.— . 1.6S0 
Toyota Motor— 1,230 

USE inus — — £15 

Victor — — 1,610 

Yamaha.—,.— 660 
YamtHehl See— 768 
Y' manouchiPhm 3,1 60 
Yamazaki. — 936 
YasudaFire 539 


+ 5 

1500 

CIL 

$30 

30 

30 

-4 

20540 

Cad Frv 

$15% 

1$ 

15% 

4 3 

19230 

Camp RLk 

330% 

30% 

3ft 

4 10 

675 

Camp Ros 

300 

292 

292 

428 

1500 

Comp Soup 

$25% 


25% 

- 8 

14040 

Carapcow 1 

$16** 

2ft 

-80 

4158 

CCem ex p 

Sift 


11% 

... 

17042 

COC t 

59% 


B% 

- 2 
+ 50 

940 

34550 

Can UaU 

C Nor West 

m 

SS 


1700 

C P+cKrS 

$371? 

3 r f 

Si 

-16 

3550 

CS Peie f 

400 

VO 

-10 

3800 

Can Trust 

$42 

42 

4? 

- 4 

5000 

CC Man Y 

ES 

26 

w 

-9 

122 

Cdn GE 

573 

78 

78 

-50 

46266 

Cl Bk Com 

$44 

<33, 

44 

+ 10 

405 

C Marconi 

$21 

21 

21 


+ 4 

—30 

-S 

+ 16" 


SINGAPORE 
Dec. 18 


Price 

$ 


+ or 


Boustaad Hldgs.. 1.15 — 0.03 

Cold storage 2.47 -0.05 

DBS 5.00 -OJO 

Gentlng 4.18 -O.IB 

Haw Par. Bros.... 1.68 — 0.11 

Hong Leona Fin- 2.30 — 0.19 
Inchcape Bhd .... 1.60 —O.IM 
Keppel Shipyard 0.88 — 0.06 

Malay Banking .. 4.58 —0.14 

Malay Utd. Ind.... J.68 —0.04 

Mult* Purpose.- 0.59 —0,05 

OC BC - 7.40 -0.J0 

OLB 8,46 -0.U 

Public Bank„ 1,12 -0.81 

Sime Darby 1.3S —0.0! 

Singapore Press. 5.50 -0.15 

Straits Trdg - £.20 —0.00 

Tat Lee Bk 2.20 -O.Ofl 

(JOB... 3.10 - 0.00 


52413 C Ocoental 
235038 CP LM 
174912 CTire A I 
8500 CUIH A I 
650 CUM B 
3 910 CaMor 
520806 Canron A 

naoo car« 

650 Cara A f 
3326 Ctrl OK 
95852 Carma A 
20643 Carotin 
4896 Ceianese 


S2S1, 

$18*8 

$11*1 

$191? 

$191? 

$10'? 

$18 

>10% 

$19 

$13*4 

30 

225 

sun, 


243, 

w* 

US, 

19% 

19% 

lOij 

171, 

10 

1»4 

13 

a 

202 

w? 


74% 

16% 

11% 

19% 

19% 

10*2 

JT» 

19 

1*1 

S’* 

902 

W? 


-*• 

ii 

-i 

+% 

-« 

+% 

-% 

-% 
-»« 
+ 5 


- 1 
+•» 

'-i 

-'a 


+ % 
+ 'a 

-2C 


SNn smk 


5050 CentRI A S5-*a 
13993 Centri Tf $«% 
1607 CNehan $13 
300 CHUM 8 I $42% 
31703 Comntco S17% 

2600 Gomaitta »> 
17400 Comm l to 300 
136100 Gomterm 223 
13704 Gan Bam A $1S% 
74100 COotb B I $6 
11941 Cons Goa SS5% 
16772 Con Glass Sir, 
8175 CTL Bonk $10*? 
3436 Conwai B S7% 
1477 Corby S*5*j 
122880 C Falcon C $*5*, 
13430 Case ka R 2*5 
2420 CoslBtn Ltd $H% 
3050 Grown* $22% 
11339 Crown* A t S22 
mo Cm Res 230 
45748 Daon Dev $5% 
2650 Damson A p $15*? 

46100 Denison B ( $1<% 

7400 OeveKsn $5*4 
3300 Dtoknan A f S7% 
MOO Dictocn B ~ 
40273 Ddaaco 
26024 Dame Cda 

36200 Dome Mme 

T3S3/8 Damn PsCa 
4786 D Textie 514% 
30495 Oomiar $22% 
5050 Donohue >« 
19525 Du Pont A $27 
241000 Dytos A $16 
34310 Echo Bay $18 
49000 Eihco S22% 
17500 EooHy Svr $8*, 
130 FCAM $21% 
31560 Bcnbrdg $19% 

tease fuma $ 13% 
2000 Fod Pton $26% 
1200 Fuming A SV5>, 
400 Fktrtno B f $14% 
51100 FCuy Rn $10% 
1230 Ford Cnda $173 
5154 Qandod $10% 
270*5 Gaz Mob $12% 
14180 Geac Comp $7% 

4212 Gendts A 
83450 Ganstar L 
400 Oianf Yk 
5500 GlbrRsr 
12860 GMdcorp I 
0 GL Forms! 

9*00 « Pacific 
1606 Greyhnd 
28400 GuarPA t 
416816 Gull Can 
4625 Hftwkor 
39738 Hayes D 
5550 Hees Ind 
800 Her /tap A I $101? 
26424 H Baytin s SS>, 
9501 H Bay CO $25*, 
3*000 Husky OH $0% 
<0539 Dnesco (?7* 4 
47530 Imp Oil A $52% 


Lbw On Chng 


5*8 

M 

13 

42 

12 

S 

215 

18% 

5% 

251, 

17% 

10% 

7% 

44t, 

15 

242 

22*4 

JS 1 

227 

400 

13% 

J* 

S 

26 


^a 

14 

13 

42 

1? 

107, 

295 

219 

18% 

6 

25% 

17*a 

10% 

7% 

it” 

245 

«% 

22*4 

S*k 

227 

S 

15% 

1«% 

5 

3 

26% 


-5 

-4 

+ v 


-% 


& 

=1 

-% 


14 

22% 

17% 

WW 

V* 

22% 

6% 

21% 

13% 

26% 

15 

Tf% 

101 ? 

171 


22% 

18 

27 

16 

JS 

22% 

6% 

21% 

191+ 

13% 

S’ 

14% 

;s 

a 


+ % 


-% 


-% 
- 1. 

*2 

-% 

-% 

+% 


$35 

ft 

35 

+ ’l 

2500 

Nowsco W 

$33% 

321? 

32% 

-% 

75991 

Nu West 

$20 

20 

20 

-*? 

6850 

Numac 

SO*? 

9% 

ft 


7826 

Ookwcod 

tel 


ft 


non 

Oakwd A 1 

$17% 

Tft 

17% 

♦% 

4347 

Ocelot B 1 

336 

36 

35 


2000 

Omega Hy0 


sii% 

$20% 

$23i, 

$12 


2*1, 

11% 

20i, 

22% 

11% 

24% 

19% 

6% 

25% 


24% 

20% 
23% 
11% 
24*4 

6*? 
. 25% 

a ^ 

52 52% 


-% 


+ 3+ 
” % 
+ % 

+ % 
-% 
♦% 


Satox Stack 


Htfi Low Don Chng 


74241 Inn 
1450 l seal 
2066? Inland Gas 
10960 kmopac 
38173 Inter City 
91900 om mom 
16174 hum Pipe 
3600 tosco 
3000 Ivaco A 1 
600 Ivaco B 
13970 Jvnocfc 
7026 Kerr Add 
14167 Laban 
32125 a Lac 
8600 Lacana 
38100 Lmdlaw A 
108067 LmHw B { 

79200 Leigh Irru 
569*7 Lobtow Co 
7994 Lumonlcs 
3131 441 CC 

6400 USB Ex 
12241 Mclan H X 
3500 Mcto HY | 

71457 Macmtlan 
66925 Magna A 1 
6576 Uarwme I 
10960 Mark Epnc 
1960B Mass Fer 
5300 Me hitvro 
6175 Morcanni 
56882 tier land E 
569900 Mind Res 
15950 MHel Corp 
400 Mafia! 

3800 Mol son A 1 
+200 Monoco A I $7% 
60559 Moore S% 

1700 Murphy 523 
*7002 Na! Bk Can $24% 
2272 Nt Vg Trco $22% 
7200 NTJ CacA ! ' ' 

11432 Nlld LP A 
278464 Noaoada 
27069 Norton 
17021 Horen ord f $14% 
6150 NC Oils 513*1 
58565 Nor Tei 
7150 Northgal 
127000 Nva AlIA f 


$18% 

$19% 

SI? 

siy? 

B% 

$43 

$13% 

$18% 

$18 

$19% 

$15% 

$31% 

$36% 

$9*. 

$16% 

$1614 

386 

sa% 

516 

360 

326 

SIS 

$13% 

$23% 

521% 

$14% 

US’ 3 

300 

$40 

«% 

310 

256 

$8% 

I P 


$7% 

$16% 

516 1 ? 

516 


15220 Osnsira A 
18470 PacW Ari 
82150 Pflurm A f 
3600 Pamour 
10500 PanCan P 
4306 Pegasus 
2100 Pontona 
11200 P Jerri A f 
*034 Pme Point 
91275 Placer 0 
1*500 Paco Pm 
72200 Po mt Cot 1 


$48% 

450 

$7 

$18 

42 

8* 

$7 

$8% 

«a 

$34 

$15% 

$10% 

$8% 

$33*? 

$9% 

S17 

S1H? 

520 

S23% 

$8% 

520% 


18 

19% 

ID. 

15% 

16% 

3 

42% 

13% 

16 

18 

191? 

Si 

16% 

ISIs 

3*0 

22% 

t?<, 

3S5 

3M 

143, 

13% 

23 

21h 

M% 

15% 

290 

33 

8% 

305 

245 

8% 

!£» 

»i, 

7*7 

28% 

21% 

7*4 

16', 

15*, 

15*1 

14% 

16% 

47% 

4*0 

S>. 

*7% 

40 

»% 

8 

7 

9 

a 

8*4 

33 

9*4 

16% 

11% 

S' 

28 

2u<? 


15 
19*4 
11{* 
•5% 
16% 
V* 
42% 
13% 

16 
18 
191? 
15% 
am? 

36% 

6% 

161? 

16 

35S 

23% 

17% 

355 

320 

14*, 

13% 

23% 

21% 

M% 


-% 


+ % 
+ i> 
+ % 

+« 

1% 

-% 

-5 

-1C 


39*? 

9 

305 

250 

6% 

I2t 

W% 

a-. 

23 

2«4 

7% 

16% 

16 

16 

«4% 

13% 

47% 

445 

6-% 

17% 

4? 

11% 

k 

15% 

101 ? 

6*3 

33 

9% 

M% 

11 % 

20 

»% 

<*> 

20% 


;i 

:* 

-% 

-% 

♦% 


Saks Slock 


High tow Om P»fl 


465 

$147, 

385 

$44*? 

S»2% 

460 

$7 

$15 

35$ 


11000 Piecomb 
16800 Proviqo 
<609 Cue &mg 
300 Due Tel 
150 Quebecer 
265350 Ranger 
1600 Hayrack < 

9390 Redptoh 
1100 Regent R 
87 TOO Redman A f 126? 
26113 RIO Algorn 523*4 
11030 Rogers a Sis', 
161378 fingers B f StS? 
3840 Roman 114J, 
100 Rornman $3014 
109682 Roval Bnk $33% 
1*10$ RyTreo A $23*, 

74167 Reye* 190 
7330 SU. CemA f S2S 
4315 SeOfiin *» 
100 Scot Paper >?> 
19400 scon I 
3000 Scon C 
68581 Seagram 
6490 Scars Can 
10500 Selkirk A I 
48354 Shell Can 
33213 SnerrHt 
200 Sigma 
42800 Soudun 
5278 Spar A era I $25% 
25000 swmtjg A I $36% 
24827 StokO A 
5171 SulptrO 
ft 110 Tore E* 

24009 Tack B f 
500 Tete Met 
16SU0 Tom Mn 
48002 Texaco Can S30i« 
2675 Thom N A $22% 
127667 Tor Dm Bk " 

1060 Tor Sul) 

20147 Tortlar B ( 

15100 Total Pel 
F- No voting dgnta 

ngnts. 


460 

14% 

340 

44% 

1?% 

440 

14% 

355' 

*% 

22?, 

1? 

151r 


460 

14% 

395 

44% 

Wa 

440 

7 

& 

36% 

12 

151, 


-w 

+ 4C 


-rt 


- K 

“% 


$2874 

$28% 

$67% 

$11'? 

$23% 

$ 22 % 

» ( 

$9 

$15'? 


$23% 

194 

SI7% 

$17*, 

$30% 

265 


M% 

lft 

-% 

30% 

M% 

4% 

33% 

33 S 


23 

23% 

+ % 

193 

19$ 

+ 2 

2<% 

25 

+ ’» 

4S0 

455 

♦ 5 

>1 

21 

-% 

28% 

2ft 

+ % 

28I-. 

2ft 

+ H 

6ft 

67 

+ * 

H 3 # 

11% 

"% 

23% 

23% 



2ft 


B 

B 

+ ’s 

9 

a 


15 

15% 

-V 

24% 

»a 

-% 

se. 

36% 


23% 

7*4 


u$. 

185 


ir 

72*4 

+ *4 

ift 

17 

»% 

30% 

ft 

+■’, 

236 

260 

+ 5 

23%. 

30 

+ «? 

73% 

22*4 

+ *4 

25% 

7ft 


24 

24 



$25% 

$33*, 

$?1», 

Or lettricMd voting 


33% 

31% 


33’, 

31% 


-% 


MONTREAL 

nosing prices December IS 


44813 Batik Mon! 
430 BombidiA 
31060 BombidiB 
285*4 CasraOn 
14088 Con Bam 
2127 DonVWiA 
20862 Gk Metro 
200 Mntfrsr 
1410 NaiBk Cda 
19487 Poorer Corp 
13297 Provigo 
700 RdlandA 
23508 Royal Bank 
6066 RoyTrULO 
4575 StomerQA 

‘oui Sam 3 355 8i3 


S3JJ, 34% 
lito I*'? 
$14% 14-? 

$11% II 
SIB*, 16% 
$14% 14 

$12’- 11% 
>16 16 
$24% r*% 
$»% 20 ? 

114% S4% 

$19*4 18% 
$34 33% 

$23% 23 
$36’? 36 
marcs 


34-% 

I* 3 , 

1*% 

II 
18% 
14% 

III 
16 
24% 
30% 
14:. 
18% 
33-% 
23% 
36% 


+ % 
+ % 

♦% 
“ > 

+ a 

— V 
- 1 1 . 


Indices 


NEW YORK-oow 


2.7 

2.A& 

£.6 

2.85 


JUSCO 065 

+ 0.01 Kajima — 480 

— ••• Kao SO BP wfsMs,., 988 
11B5 -o.te Kawasaki Stee l— 137 


S.1 
J.Bxc 
3,17 
1.0 
.4.25 
1.0 
B.7 . 

5.5* 

3.63 

4.15 

1.83 

0.87 

2.0 

2.5 
3.0 

1.6 . 


+ 0.2 
■0.01 1 

. nnfcl tHNUMMU ■— — 170 

1 S fc I Kom*hJrohu • 685 

* 5-5 KUbota 351 

In * /-Kdinosal — 778 

+ u - l Kytxsera 4.boO 

Marubeni 3S0 

+ 0.08 Marul — 1.540 

+ 0.01 Mazda Motors— . 597 

♦ O.OJ Melja Seiko 544 

+ 0.01 ME1 1,310 

— 0.01 iwblshl Bank 1.470 

M'biahi Chem — 542 

— O.W M'bishl Corp 568 

+ 0JJ4 M'biahi Elect 353 

M'bishl Estate—. 1,170 


SOUTH AFRICA 

Price 

Dec. IB Rand 


+ or 


-zo 


1.B3 

-0.02 

+ 1 

ae&ci 

9.15 

—0.10 

- 2 

Alltea Tech _ 

64 


-1 

Anglo Am. Qaal.. 

56.25 

+ 0.*$ 

-10 

Anglo Am. CorD . 

38.60 

+ 0.35 

+ 60 

Anglo Am. Gold.. 

190 

-1 

— 6 

Barclays Batik.... 

18.75 

... 

-14 

Barlow Rand...... 

IS 

+ 0.05 

+ 18 

Buffets 

77 

-7J5 

-2 

CM A Gallo. — ... 

3.9 


- 

Curne Finance... 

4.25 


+ 5 

Oe Beer. — . 

15.4 

-0.1 

-2 

Dnefantem 

47 

-0.5 

-5 

FSGeduHJ. 

66 

-a 

+ 1 

Gold Fields .. 

36 

-0.15 



High veld Steel ... 

60S 

+0.85 

-40 

Nedbenk ^ 

8.05 

-028 

+ 18 

OK Bazaars 

12.75 

- o.a 

+ 20 

Protea Hldgs 

2.2 


— 4 

Rembrandt.. 

48.25 

......... 

-1 

Rust Plat- 

24 

-a4 

-10 

Safren 

12.5 

+ 0.5 

+ 10 

Sage Hldgs 

0.6 

-0.2 

+ 5 

SA Brews. , 

8.20 



+ 7 

Smith >CGi — 

34.25 



-2 

Tongaat HuletU 

7.1 

-.0.5 

-SO 

Unisec. 

6.2 . 

+ 0.1 









1 1385 

jSinnCMpfatign 


IB 

17 

16 

13 

12 

11 

High 

to— 

Wgk 

Ion 

Wwtritoi 

IJ4ZA3 

135430 

1S51ID 

153*21, 

lill.24 . 

131 1-7D 

1553.10 

H6/I2J 

I1S4JB 

m 

1553.10 

lB/lW 

4122 

[2/7/32) 

Tmpwl 

7 1 523 

71*57 

723-31 

72251 

71*32 

715.12 

72331 

116/121 

KUO 

»M| 

72341 

1232 

H/7/J21 

MMr 

ITUS 

litre 

m.ffl 

KMB 

K751 

1M47 

rf3.fi 

117/121 

146.54 

Hni 

m.K 

P7/1Z/8M 

105 

[28/4/421 

TnMngW 

- 

155- 

171 a 

172- 

770* 

in- 

- 

- 

- 

- 


tnODfclMIH. 


Dec 13 

Dk S 

Na* 29 

fer Ags [Ararat) ' 

4.12 . 

128 

423 

4.99 


I STANOAHi AND POORS 



Dk 

IB 

Ok 

17 

m 

Bk 

13 

B 

a 

1685 

E3=K 


B 

O 

a 

High 

call 

totfwniili 

23238, 

mu 

235.75 

233J6 

22358 

22875 

235.75 

(18/12) 

12324 

(4/1) 

235.73 
|Wn 2/851 

ID 

38/8/321 

Coalabm 

2BUTf 


21282 

M3 

20373 

29371 

212 M2 
(18/13 

183.64 

(4/1) 

212*2 

IB/12/8SI 

4 AS 

(1/1/32) 


teddNfkUH 

M. Pit Kate 

lait| Ge* Bead YMi . 


AUSTRALIA 
All Ord. 1 1/1 80) 

Metals A Minto.11 1-B0» 






10 BS 

18 

17 

lb 

13 

High 

Low 

M6J1 

9F0.5 

974.8 

876.9 

1052,2 .25 tO. 

715.3 7 li 

4/7.9 

474.8 

459.5 

472.6 

$83.8 .20 $• 

5625 ■? b 


AUSTRIA 

Credit AkUcn (3,1.821 


115.97 115^5 115.78 116.00 lSl.9fi>26ll> 68.21 ,24 U 


BELGIUM 
Brussels SE <3 1.901 


2853.9$ 2887.91 2U6.B7 2877.01 29B6.S6 25 II- 2090.7.18 1- 


DENMARK 

Copenhagen SE 3:1.93) 


231.67 932.78 2S247 231.09 237.57 .24 ID. 158.44 .9 1. 


FRANCE 

CAC General- 31 12 921 
Ind Tendance< 23 12 M> 


GERMANY 

FA Z Aktien <31 12.59’ 

Commerzbank tl; 12 53. 


3S1.1 253.4 2523 250.3 253.4.17 12. IB0.9 -3 1. 

145,6 1473 146.7 145,4 147.0-17 12. 100.1.3 1. 


610.24 

1944.6 


816.66 61931 GioV6I9.5T (16 17- 312.39 >3 I . 

1836.$ 1347.9 1811.3 1947.9 .18 17. I11U.1I. 


HONG KONG 

Hang Seng Bank-31 7, Mi 


1736.94 1731.45 1729.21 1735.4# 1762.51 .21 11. 1220.74 B 1. 


ITALY ' ' 

Banoa Comm ItaL (1972, 


444.61 444.79 430.62 434.68 44E.M -5 12. 229 JB .7 1. 


Ok 

11 

Ok 

4 

»W 

27 

TfeAgoMrarst; 

3-4* 

358 


4.12 

M JO 

1351 


10M 

#54 

li* 

■J 

1157 


OVER-THE-COUNTER Nasdaq national market, closing prices 


K.r.5 JL Alt COMMON 


BtStS MB FAILS 


Orbk 

OrtaCp 

Oamn 


Stock Sabs H%fa Low LaH dag 

(HndcJ 

Continued from Page 41 

o o v 

Oceennr 07 2% 1% 2 

Oclllas 183 11 10% 109,- % 

OgilGp 1.08 188 43% 43% 43% + % 

OhroCe 240 W *9 ®% (W% - % 

OtdKnts 1.10 328 371? 36 36 *H, 

OktRps .74 180 35% 35% 35% 

OMSpIC £60 3 21% 21% 21% - % 

OnoBcp .60- 37 30*? 30% 30% - % 

OnLme 244 10% 8% 8% -1 

OpbcC 001 M% 14% 14% - % 

Optkft 790 26% 27 J9%+2% 

Ortunc 113 14% 14 14% 

219 6*s «% 6*,+ % 

435 6 5% 5%— >4 

.20 21 14% 14% 74% - >4 

Od/TP 2.76 202 34% 34% 34% - % 

OvrExp *9 101? 1W4 t0>4- % 

OmVM» JO 26 fM, 17% 18% 

Oaoco 39M $-16 S-16 % +1-1 

P Q 

PNCs 1.32 1089 38% 33% 33% + % 

Paccar 1.20a «4 461, 45% 48% ♦ % 

PaeFst 441 11% 10% KFs . 

PncTai SB 579 15% 15% 13%- % 

PecoPh 280 18*» 18% 18% - % 

PancMx .13 135 8% 8% W, 

.60 144 12 11% 11% 

797 6% 8% 6%+ % 

t 341 14% 73% »*«- % 

91 20% BO 20'4- % 

320 13 12*4 12% “ % 

.06 587 6% 6% 8% 

PanaEh 228 ' 2 34*4 $4*4 04*,+ % 

Pentara -68 224 32*4 31% 31 % - % 

PeopEx .Oar W ^3 J 6 * **T > 

Petrite 1.12 1£ 2£i * “£* + > 

ptumd 050 8% 7% 8% “ Jl 

-15a 2126 11 1*4 + % 

,50a 3184 20% 20% 80% + % 

£839-16 3% 31< 

308 32 31% 32 

PlcCafB .60 w 2 

1.0* 1463 38% * 

.12 147 Mt, 9% «t “ U. 

ies 11% u% vfi- y 

2373 23% »% » + % 

«a 24% 24 34%+ % 

10 S* 3 3* u 

253 13% 12% W4 + % 

204 13% 12% 12% “ % 

» . 

w a t ’st r , 

SSu fjr* 

ESS 

.» 30* 47% 47*4 471? + % 


ParkOh 

PabuM 

PuutHr 

Paydn 

PeakHC 

PegGM 


PSPS 

PhdG) 

pnnsAm 

PicSav 


PranSt 
PoFo» 
PKyMg 
Porw 
Pen— (I 
Posits 
PwComr 
PfeeGsf » 
kg 


Provtn 

Pwtan 

OMS 

Quadi* 

OtutkCs 

Ouantm 

QwatM 

Quixote 

Qualm 


208 21% Wt 2T£+ % 


AO S 2B>4 2814 


267 

02$ 


.38 


11* 


S + J» 
8% + *4 


8 12% 12% 12*4 , 

7942 27% >«|4 «i' % 
“ O, *- 


51$ 

» 18 


4% 


.Ow 


RAX 
HPM 
RodSye 

RaddiT 
RMttOd 
Ragen 
Ramrs 
RayEn 
RaACr 
Readng 
flecotn 
RnOfcnL 
fiueves 
RgcyEl -20 
Regin .12 
fiefteb 

RpAutD .W 
RpHtm 


1 

.24 


.64 


17% 18 
1617 11*8 t5 ■ 1* 

B R 

143 6% 6% 8% 

4» 18*8 «»* - > 

140 14% 14* 2 ^ i 

11% 11% *- % 
7% 7>1 + % 

is m 

39-18% 18% 18% 

216 ft ft 

47 22 


655 12 
304 ft 
1« ft 


ft + % 

m « 21% 21*8 + % 

28 H' 1? iSSf' ,72 


28 

10% 

vr 

33% 

293 

If 

854 

«* 

5 

l/% 

79 

94 

81 

9% 

584 

10% 

4 

20 


KBj II * % 

6% ft" % 


Stock 


Saks Ikgb tost Ust Ckn§ 


I- % 


Robvsn 

Rouses 

RoyPbn 

Roytfts 

RuMPai 

ew. - 

rfyanrs 

SAYTnd 
SCI Sy 


Rival SO 1353 17% 17% 171? 

RoatfSv 1.10 298 3$ 34% 34% 

RohNug M ,22 1ft 1ft 1ft 

103 9% 9 9% - 

.54 1460 25% 24% 2S», + 

I 77 9 ft 8% ~ 

132 2», ft ft - 

IS 11*, 11% 11% + 

844 22% 21% 21% 

s s 

281 9 8% 9 

1544 15% T4% 14% ~ 

48 23 22% 22% + 

SFE .* II 7 ft 7 

SRI -80 SB 17% 17 17% 

Safecds ,20b 1772 26% 25% 25% - 

Safeco 1.60 338 48 45% 45% 

SafHIta 1543 «% 70 KJ% - % 

S) Jude 287 21% 20% 20% - % 

SPUJJ! 3 630 82 8ft 81% + % 

SalCpt 381 ft 5% ft 

SanBar 18 ft 6% ft + % 

SaiafSy .14 94 ft M# 6% - % 

SavnFs JBOs 122 30% 28% 29%-!% 
SBkPSs .44 205 21 2ft 20*, 

SconOp 220 1ft 1ft 1ft 

Scant rs 132 1S% IS 15 - % 

Scherer .32 603 1ft 1$ 1ft 4 % 

SchltnA .405 32 20*4 >8 28 



15 7% 7% 

.0$ 1557 ft 8% 


% 

ft~ % 

7t,- % 

ft+ % 
7+1, 

20 
^% 

9 + % 

.68 672 1ft 13% 13% — % 

M 1074 22% 22% 22% - % 

I 62 23% 23% 2ft + % 

B % «, «, 

5e«CAk . W 01 W% W » . 

ShtMsd .60 1797 35% 35 3 S’, 

Strarnt 184 S15 417, 41% 41% - % 

.16 117 25 2*% 2*1? - % 

332 ft 6% 8% 

.15 803 2ft 28*4 2ft- % 

105 >2% 12% 12%+ % 

671 ft 4% «%+ % 

86 ift W% 1ft- % 

131 16% 16 18 - % 

200 2ft 22% S21, 

179 ft 5% 3*, 

.80 .162 1ft « 18*,- % 

ESS 11 10% 11 

21 16 1ft 16 + % 

Skipper .06 134 9% ft ft - % 

SmflM. 316 ft 2916 2% 

1A4 61 54 S3% 53% 

85 25% 2S 25 - % 

SdttCft 28 11 tft 10% 

ScttwA Wl 17% 17 1ft % 

Scroops .689 199 31% 3l 31% + % 

6O0 317 Tft tft «% - % 

80HOSP 3$4 3 ft 5 + % 

StftdFn SI 1102 21% 21 21% - % 

SM .60 1ST 1ft 1ft 1ft + % 

Sovran .10 545 ft ft ft 

Sovrws U8 Bl6 3ft 32 32% 4 % 

Speedy 130 20% 20% 20*?+ % 

Spcrtn 219 24% 23% 2ft -1% 

Spetca .07 343 ft 7% 8 + % 

5*^ 176 17 1ft K +1 

StsrSur *60 9 ft ft - % 

StafBId JO.- 122 .• 6*8 


BdMtc 

A c 1 ”* 

Sdtes 

BeoGMl 

Seagate 

SecTAg 

SEED 

Sefbol 

Senricn 

Sensor 

Swutr 

Svtasto 

Service 

SveFitt 


Shaibys 

SheWto 

Shoneys 

ShonSos 

SUtcon 

SHiconS 

SUtoVat 

SUtom 

sates 

Sirnpin 

Sipplns 

Sizzlert 


Randy 106 718 3<% 32. 34% +1% 

StdMm MSS 1ft M*, 1$ - % 

Ban bom L2D 168 27% 2ft 2ft 

SUSfBs ^0 664 40*, 40 40*| + 1 

Stated -OSa MO ft 4%49-iS + i-a 

Stager S2 ft ft ft 


87 18*, ■ 15% 15% - % 

stwinr .72 8 a a 23 - % 

SWef U2 ft 7% 8 

Stratus 868 23*4 22% 27% -1 

StrwCb .76 298 41% 41 41% - % 


* S 9 9 - % ' Subaru M8 90 Mft 

81 9% .» _ . . e..iwa 1 09 55 801. 88 OB’, + % 


ReutrH J26 h 




20 

0 


20 

94 


Reyfley 1« 296 60% 90 
Rhode® -3? 101 «% *5 


to? ?[% -£% 2r%' '* 

19 “ % 


RrtMms 

RtthBs 


634 7% 

104 21% 


ft j. r 


Sum me 
Sum (HI 
SunCM 
Sun Mad 
SupSky 
Sopitex 


21% 21%' % IS*" 67 


1.92 53 80*4 88 

in 3 2*8 ft -3-11 

10 1073 1ft ft ft - H 

190 1% 1 1*18 1% 

22 1ft KB, lft - % 

5 Hi, 01, 6% 

47 3*« ft ft+ % 

304 10% 10% 10% 


Stodi Saks togh *jw lad a-a‘ 

Pi-* 

Sytneeh 364 8% 6% ft + % 

Syntree 1181 47, ft 4% + % 

SysCocrs .20 5 131? 13% 13% 

SyAsoc 207 9>? 9% 9% 

Systm 112 7% 7% 7% + % 

Syslntg a 9% «? ft - % 

Sysknl .08 79 26 25% 25% - % 

T T 

TBC 12 12 11% IP? - % 

TCA Cb .* 153 2Tt 26% 27 .+ % 

TacVfvs 16S ft 3% 3*, + % 

Tandem 4683 21% 21% 21% 

Tandon sill ft 3% 4%+ % 

TeCom 8 14% 14% 14% 

TetCO 639 *3% 13 13>?+ % 

TtomA 1 2179 38*, 381, 38% - % 
TeiPIUS 3231 8% 8% 81, + % 

Tetstfd J2 360 20% 34% 2ft + J>, 

Terpca 1041 2ft 21% 2i<? - % 

Totvtd 1101 3% 3 3 - % 

Torahs 88$ 1C, 91; 10% + % 

tetons .Of 2«5 3ft a% 20% - % 


TermOl 
TherPf 
Thrmdt 
Turd Ns 
Thortec 
ThouTr 
TimeEn 
TmeRb 

TotlSyS 

TrakAu 

TriadSy 

TrusJo 


131 S’, 3 

208 8% 61, 6% - % 

138 11% 11% 11% 

524 26 25% 25% - % 

275 7% 7 7% + % 

2227 7% ft 7% ♦ % 

2% ft 


509 ft 


■Ode 199 8 


USUCs M 
l/TL 
unray 
Ungnrn 
UMl 

UnPtntr 1.091 
IfnTBcs 1 bO 
UACms .06 472 28 

UBAisk .15r 
UBCoi 108 
UFnGrp 
UFsiFd ,05e 
UOrdn 1.641 
UPrasd 
US Ant 
US Bcp 
US Cap 
USOsgn 


508 % 5-16 5-18 

17 28% 27 27 

IS 13*4 *ft 72*,- 

159 10% 9*| 10 

250 26*, 26i, 26*4 - % 

u u 

31 27% 27% 

504 1ft 18 


fa:5! 

8 


319 14% 13% 14 - % 

13 261? 2 ft 281?+ % 

25 51 GOO, 61 + % 

26% 26 + % 

49 ft 9% ft 
70 29% 2ft 23% 

241 ft ~ “ 

89 19 
65 8% 


6% 

1ft 18), 
ft 8% 


1 11% 11% 11% 
62 4 5- 10 4 5-16 4516 

183 29 
511 3*, 


a*«- >i 

. ft 3%+ % 

159 2% ft ft" % 

T8% *ft+ % 


Suck 

WsiytCb 
wettra .98 
Wicai 
Widcom 
Wilbm 1 55 
WillAL 
WmsSn 
UVilsnF 

Windmr .03* 
WberO 60 
Woasna .60 
Worthgs .44 
Wruer .15e 
Wyman J» 

Xebec 

Xkor 

(Oder 

YtovFs .54 
ZenUu .10 
Ziegler ,48s 
Zion Lit 136 
ZUet 
Ziyad 

Zondvn .OB 
Zymos 


Sshf Lm 

/ikWJ 

273 1ft 12*4 
<33 37 3ft. 
1151 4% 4% 

1172 3*, 3% 

340 52 50% 

924 15% 15% 

4 10% lft 
347 S% 6% 

506 5% 5 

316 14% 13% 

55 12% 71% 

362 a>? 22% 
132 ft 8% 
249 2ft 22% 
X Y Z 

008 1», 1% 
330 9 8% 

5590 74% 14% 
1098 2ft 28*4 
2958 25% 24% 

1 13>4 1ft 
43 45% 49% 
100 3% 2*, 

83 6 5% 

180 13 tft 
254*9-18 2% 


ts« 6kng 

37 

*b 

ft+ ’, 
51% +1 

!ir “ 

14 - % 
12 - % 

: X 

221,- % 

ft- % 

8'j - % 

28% + % 
24% - % 

13% - % 
<5% - % 
3%+ % 
ft- % 
+ % 
2% - Hi 


Ok 

IB 

Ok 

IT 

Dk 

18 

Dk 

13 

12BSI 

121.17 

UtJM 

12151 


1965 


Higb 


12CJ0 

n$*i2> 


i«*i* 


hi I*. 


Dk 

17 


2.071 

639 

1.033 

339 


Oto 

16 


2JJ78 

1.022 

677 

377 


Dk 

13 


2.072 

1.28S 

422 

365 


NYSE-ConsofiditBd 1500 Actives 


JAPAN- 
Nikkei 1 1B.G-4S' 

Tokyo SE New .41/831 


15182.3 
IMS. 17 


15123.9 1ST 17.8 13197.93 13122.9 - 17 12- I1S4&.2 .5 l< 
1046.3$ 1047.47 1047.97 1067.55 ■ 10 7- 916.85 .« 1 1 


NETHERLANDS 
ANP.CBS General '1970 l 
ANP-C8S Indust « 1978* 


242.8 

229.0 


241.2 240.8 259.5 242.fi .19 IJ. 165.fi -5 li 
224.5 222.9 220.0 226.0 . 18 12. 147.9 .3 l> 


NORWAY 


396.10 397.80 833.4$ 588 JB 412.83 .12 tl. 263.13 2 


SINGAPORE 
Straits Times ilBfiBi 


622.88 833.4$ 6*4.0$ £55.15 8S2.ES .7 3< 6M.$4 ■$ 12. 


SOUTH AFRICA 
JSE Gold <28S/:8> 
JSE Indust iSB-S.JBi 


1109.7 
— 1834.1 


1118.9 1277.1.29 11. 329.3 <5 8> 
:0S4.3 MU9.3 -25 11. 757.1 -7 &> 


Dm Cut- 


TiaM Nn so Day 

3,481 J00 UW +1W RCA. 


Eatf MM. 


671 


L24&889 724% +14% Toys A US — 

2JEEU0B 54 Vs + 1% AIT 

ifijssos «% -it* mm 

1.438.100 12% - Vk Tax DIG 

938 


Mica ' raOry 
1491 JOB 53 Vi - v, 

MSASOi 3TW -l»% 

1417J8B 24*% + 1% 

LT54J0B ISZkfc + Vs 
978400 14 unk 


tobontd 

KrniilWak 

Comtoaa 

Dk i 
16 

17 

DK 

IB 

Ok 

13 

| 1B85 

Htgfc 

low 

L074J7 

2J0L21 

2.124.11 

2JKA3 

2J7IJ 

1MU 


2t9#J ||3m 
23844 (17/12) 

174882 D1/10J 
23485 IB/ll 

RBONTKAL PmttoSh 

14IJ5 

14158 

141.71 

[ 140.67 J 

14887 117/121 

11758 (4/1) 


SPAIN 

Madrid SE (28/19. Mi 

135.97 

136.33 

137.65 

134.55 137.6$ . 16 12. 191.43 <3 1. 

SWEDEN 

Jacobson A P 1 1 1-$Bi 

172456 

1713.10 

175059 

1750.67 1750.53 -1G 12. 1235.12 9 7. 

SWITZERLAND 

Swiss BankCpn S 1,12 Mi 

557.S 

08.6 

5M.5 

04.4 08.0 ,17 12. 886.7,3 1, 


WORLD 

Capital Inti. <1 1 7m 


253.0 253.2 IS 1.8 755.2 • 16 12- 184.6-4 1. 


Saturday December 14: Jupen N.tkci ft). TSE (c). 


Base value el ell Indices is 100. esceptr JSE Gol.l— 255 7: JSE Indusiriji— 
264.3: Australia All Ordinary and Mel el 3 — 500: NySE All Commorf— 5P; SMndjid 
end Poors— 10: and Toronto Composite ard Mauls— I 000. Toronto ind aes 
besed ISA and Monireal Poiilolio 4 *1 83. t Excluding bonds. 3 *00 Indusin jls 
plus 40 UtUmes, 40 Fmancials and 20 Transpons, c Closed, u Unavailable. 


US HCs .05148? SO 
USSwii .12 20 4% 4i L 

US Sur 40 b 432 19'? 18 18 -1% 

US Tib 1-20 638 45% 44% 4S>, + 1% 

UStam .24 415 24% 24 24 - % 

Ur Tete* 268 24% 24% 24% 

UVaBs 1.64 178 47 46% 4ft - % 

UnvFm 431 24% 24 24 - % 

UnvHII IB 10 15% 15 15 - % 

UFSBk .ora 13* 1ft 12 1?, « 

Uscal 28 178 5% 5 5 - % 

V V 

VLI 625 8 ft 6 + % 

VLSI 1009 15% 14%-% 

Vttt 302 5 4% 4*, 

VBE ,17e 7 101? 10% im? - % 

VaHdLg 690 9% ft ft “ % 

VaffSL zn 22 21 22 + 3, 

VaM8 1.32 <28 4ft 401, 4ft 4 % 

VaJln .40 63 28% 27% 27% - % 

VanDua .40 20 19% 19% 19% + % 

Vamati 61 ft 6 6 - % 

Venires 1109 4% 4% ft .+ 3-1 

Ihcbrp .128 849 20% 18% 19% - % 

WuJeFr ^26 6*3 ft ft 7 - k 

ViJunfl 39 16% 15% 18% + % 

VnOMk 262 22 21 21% + % 

Vedavl 569 ft ft 7 - % 

VoUM 304 20% 20% 20% 

W W 

WD 40 104 182 23% 23 23> 4 - % 

WateCs .32 76 171? 17 1ft + % 

256 ft ft ft 

1 76 676 24% 23*, 24% + % 

.80 111 SIT* 29*9 

1093 17% 1® 1ft + % 

400 7-9 71 * ft 

.« 72 12% 12 »% “ % 

380 18 15% 18 t 1% 

446 161, 16% lft 

6 8H B% 8% I, 

7« tft 1*% 17- 


LONDON 

Chief price changes 

(in ponce unless 

otherwise indicated) 

RISES 


Airflow Stream— 

39+5 

BTR- 

363 +13 

Barclays 

447 +16 

Bfterhflm . . 1M1 

330 +7 

Bentalls 

146 +10 

Bonts — 

259 +7 

BP 

543 +8 

Christieslnt 

278 +10 

Cope Allman 

257 +12 

Debron Inv 

40+4 

Deutsche Bank 

£240 +17 

Drayton Prem 

528 +19 

Etam 

202 +12 

Freemans _____ 

344 +14 

Lucas Ind 

448 +13 

Microlease - . .. 

230 + 30 

Moorgate Merc 

3954 +514 

Shell IVan-f 

645 +10 

Triton Europe 

265 +15 

United Leas 

263 +16 

Wight Collins 

320 +10 

FALLS 


Tr0W42OQ2 

£96% -% 

Hogg Robin 

272 -17 

Ind Fin & Inv 

98-7 

Jacksods Bourne. 

285 -10 

Logi'ca 

149 - 5 

Marfpy 

106 -5% 
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|wgb lax Stock 

Continued from Plage 41 


ft Stt 

Dm . VIA E 10b Wgk 


Sr 


-13% 6% Wiebkfl 
1$’, 8 Wui red .12 
Mi, 7% WinoO id 
33% 26 1 , Wieiann 40 
5% 2 WiImB 

ft $% WilshrOlDb 
3B*s 30 % Winds 1.74 
20-', B»? Wlrmbg JO 
9% S’, Winner 


33 1 13% 

.0 14 17 12*, 

.7 6 74 14% 

+9 21 1411 883, 
367 6 

10 18 113 5% 

4.7 14 70 38 

1.7 18 2252 12% 

267 ft 


13% 13% +% 
W% 12% +% 
M 14% +% 

»» ft -% 

ft 5% 

37% 37% -9, 
11 % 11 % -% 
ft 7% -% 


s* 

ft 4 


3% Wimerj 
30% WocEP2*fl 
28% VhscPL2.76 
29% WtscPS786 
30, WUCO 148 
9% WelnVfW 
35% VtoUrai . 2 
61% Woh> pO20 
2% WrtdAr 
56% Wr«fy 180a 
2*S WurKzr 


ft 3b 

YM l lObtegh 

26 9 

539 563 <0 

69 9 131 40% 

7 2 9 601 39*, 

37 10 268 40% 
19 345 12*a 

33 12 1113 60’? 
28 ? 05’? 

21 4% 

1 9 16 32 94% 

10 3% 


D*e 
Daw hw 
lew Onus Data 

$i 6>'s - % 

39% 395, 

39% 39% -»s 
39% 39% -% 
405, 40% ♦% 
12 % 12 % 

W, GO + % 
05 85% + 1 

4% 4% 

91 9*>, + % 

3>« 3% 


12 

(bgk 

15 

2J% 

*r? 

565, 

BP , 

17 

56% 

25 

»l 

11% 


Im Stock Dm YM. 


ift 

15’? 


37% 

48% 

24% 

6 % 

32% 

IS 1 , 

1ft 

245, 


WyWtb 33 2 1 c> 

W>nns .60 35 13 

X Y 

Xerox 3 51 20 

keros p*S4S 
ZaleCp 1 32 
Zapau 1? 

Zayre s .48 
ZeniRiE 
Zcio s 32 1.4 19 
Z unite 1 32 15 14 


id 
46 13 
1 7 51 
8 19 
988 


SB 

lOOstogh 

431 

r 17% 

Z 

2136 $9% 
14 54% 

302 29 
M2 7% 
791 831, 
2360 20-% 
80 ?7> 

234 38% 


O'F 
Chue Pm 
Uw OustoOau 

la li - % 
17% 17% 


5ft W.’ -% 

M-% 54.% +% 
285, rB-% 

7 7% ♦ % 

-% 

1 ft 19% -1 
28% 22'.' -% 
37% 37% -i. 


North American 
quarterly results 


Continued from Page 23 


Basic beds 


s a 

7,445* 1J3ba 

Net profits 309 m JMm 

Net par short 6J0 ojo 


GREAT ATLANTIC A PACtRC TCA 


VWJu-Tel 
WstiE 
ttFSta 
WMSB 
Wawtk 
W ebb 
wesiFn 
WstFSL 
WMtoTc 

tWTito 754 tft 17% *7% » % 

WnwrC 40 102 21 20% 20% i % 


* * 

R s w mee ISfeA IJTtai 

Netoraflts.- 20Jm KThi' 

Net per share 064 671 

Nfcie i inW B n 

Revenue ...» SJBbo URn 

Net profits 0AR 1*7 Aat 

Net per share US 

• includes $l!9m gain on secwtttessMe 
t teekMes StSSra gate far pension ourpkie 


Preminm income to 
lift Baloise result 

By JohnWicfcs in Zurich 

BALOISE HOLDING, the Basie 
based parent of the Baloise insur- 
ance group, expects good results for 
the current .business year after a 
me ri t e d rise in pr emium Income. 

Group premiums should be up by 
around 12 per cent, even excluding 
business of the German insurance 
company Deutsoher Ring, which 
Baloise acquired this year. 

The main subsidiary, Baloise In- 
surance, win again show an under- 
writing loss, but that will be rather 
less than for the 1984-85 period and 
there will again be substantial capi- 
tal earnings. 


Universal Leaf to pay $42.9m 
for Dutch trading group 


BY OllR FINANCIAL STAFF 

UNIVERSAL Leaf Tobacco, the big 
US independent tobacco dealer, is 
to pay FI 121m (S42Jftn) to acquire 
Deli - Maatsc h appi j, the Dutch 
commodity trading group. 

That was announced yesterday 
after month-long talks between the 
companies. The offer, to be made 
within the next few weeks, w 21 be 
worth FI 192 a share. 

Universal Leaf made net profits 
of S46m for the year ended June. 
1985. on sales of S107bn. The much- 
smaiier Deft achieved net profits of 
FI 11.4m for 1984 on turnover of 
Fl22ba. 


Universal Leaf, which has been 
attempting to diversify in recent 
years, moved into the US insurance 
business in 1984 with the purchase 
of two 5 mall underwriting 
businesses for S125m. 

The deal followed the SllOm dis- 
posal of a fertiliser division, which 
Universal Leaf sold to Superfos. the 
Danish chemicals group. 

The latest move takes Universal 
Leaf back into Europe and into a 
highly cyclical business. Deli's 
earnings rose strongly in 1984, but a 
reduced result has been forecast for 
2985. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 

High 


OTpe 

ft SK Dm Pro 

Dm. YU. E 1 Mb High Ion tamOwe 
.56 23 tG 12 2*7, 2*% «% + '» 

15 81 18% IB'? 19% -'I 

7 4659 43% <3 ~‘B 

G - “ — ■ 

5 18 


T5 73 IF? 16*8 «», * 'a I 2*u IF, BetnSlp<2S0 
486 33% 33U 33% + 's 293, Beuerty32 

..... 38^ igr. ftgThr .88 

24% IF, BMdl n 


Law Stock 
26% 16 AAR 
20*, 10*j AGS 

50> 4 33*9 AMR 
2434 165* AMR p(Z7B 

11% 7% APL 
16*4 9 ARX 

55% 3834 ASA 2a 59 .... 

tl 10% AVX .32 £3 133 14% »% M 

28% 20% AZP 272 10. 8 1482 373, 26% 21 

72 39% AMLablN 2.1 1B 2405 70 66 «% - f 

— — 1.0 19 137 55*4 25% 253* + ■? 

3.J 17 158 113 . i 11% 1«» + % 

41 12 117 6 7% 7?, 

9.9 83 ulflij »% 13% 

1.0 9 23 22 21% 21% -% 

11 16 251 17*4 '6% I 71 * + % . .- 

4J 1515 29% 28% 28% "% 37% 
218 12 11% W +'i I 52*: 

421 16% 157, 16% + % 

63 17*1 17% 17*j +, a 


Stock 


12 Month 
High Low 

S’," 3* l 
9 37, 

. . - . . , 1^ 11 
23% 23% 23% - % | 21% 12% BamSn.Mj 

10% 10% 10% 40i, 36*, eemsipt 5 


digs 

?/ Sis Owe Prw 

Dw, VK. £ 100* High l aw Quom Out 

BengtB07| 

Bemey 
SesPd 24 


261 »| 33, 3'[ 

4 40 7*3 7% 7% -*, 

16188 815 15% 14% 15 + % 

830 16*, 157, 16 4% 

12. 33 40*, 40% 40% 

13 40 70V 20 20 -% 

9 18 701 J7 36 36 -1%| 

3 4 62 346 25% 25*4 25% + % 


257, ts% AccoWdSO 
54% io tow C .40 
10% 7 ActneE.33) 

19% 15% AdaEx 1.92a 
22% 14 AdmMI .40 
18% 8% AdwSys5S 
36% 22*, AMD 
10% Adobe n 
14% Adob pn.B4 11. 
15*4 Adob pi 2.40 14 


267, 17*4 BteckD 64 
38% 26% BfckHPl 92 
277, m% BMrJn28f 
37*4 21% BlhHR Sl.36 


32 
50 1 


25 451 20% 1S% 20% + 1% 
17 4329 20% 20 20% + % ; 


61 


II s 

17% 

13% 


25 u38% 38*4 38% * % 

143 72 h 22 % 22 *i -% 

3 7 8 477 37% 36% 36% - 

52*2 »% Boeings 1 08 -21 15 3970 517, 50*4 51 -1 

51 371* BotseC 1 90 4 2 25 1158 43, 45 45*, -% 

86 120 58»; 56 58 

3 33 789 36 35 35% - 1% 

30 14 770 Si', 50*; 50% 

4 1 12 1209 2P4 23% 23% 

102 1*% H'j '»% 

769 
10 
11 . 

10 


Si 

12 


51% BoiseCpf 5 
19 BollBer 10 
30% Borders 1 52 
19<; BoigWa96 
Bormns 

Admst .12a 9 18 474 u13i4 13 13 + % 45*4 33% BwEd 344 

53% 35*4 AefnU 264 50 17 5849 53*, 52 52% +% 87*; 70 BosE p*888 

57% 52*3 Afltt. pt5.19e 98 555 53 5Z% 53 11% BoaE prl.17 

48% 24% A/imna 1.20 16 8 2150 47% 46% 47 - *4 14% 11% B09E prl 46 

“ 69 3 27, Z7, -% 257, 19% Bewatr 72 

23 14 1114 66*4 64% 65% -IS 31% 2S< BrfgSl 1.60 

32 11 96 IS*, 18% 19 -% 49 Bn«M *88 

53 5 17, 1% 17, + 1, i3G% 104 Br$1M pi 2 

38 28% 27®, 28% + 13 47, 3% flntLnd 

11 8% Fj 8% -% 351, 213. BntPt £0te 

£9087% 87% 87% + % 30% 22 BrtT2 pp 6Ie 22 13 45 

rlO 105 105 105 4 9-16 Brock 

*230 B0 90 90 *H 29% 17 Brckwyl.32 

2250 u80 60 80 +1* 44% 347. BkylfG3.12 

1405 17% 17% 17% 37*4 30% BkUG p13.95 

1.3 21 536 29 28% 29 + % 26% 16*> BvmSn .20 

24 13 556 31% 31 31% +% 36% 25 BrwnGd.44 

27 56 2104 299| 29 29% -% 61% 34% B/wnF 126 

33 16 1B0 377, 37% 37% 30% 17% BrwnFwi 

30 1500 3334 33*7 33% «-% 45% 23% BmswM.I? 

43 575 371, 36% 37 +7, 4^ 29% BratiWt 52 

* 21*4 16% Bundy 0D 


2*; Allow 
68*4 Mh AirPrd 1.48 
24% 17% A/rbFrt .65 
2% 1% AJMoa s.10e 

33% 27 AlaP p*A3.92 14 
S% 8% AlaP dpf.87 m 
87*4 66*7 AlaP pi 9 HJ- 
107 95% AlaP pl 11 IP ' 
921, 70 AiaP pl 9-44 10. 
79% 82 AlaP pf0l6 10. 
26% 137, AlskAlf .16 .9 1 

30*4 12>; Albrtc s 38 

33*i 26% Alberts .7B 
31*4 22% Alcan .80 
39 ze AlcoStd) 24 
34 2T% AietAlx I 

37% 20% Alexdr 
39% 72*4 AllgCfi IJ41 
27*, 24% AlgCp p7286 

28% 17 Alglni 1.40 

20% 15% Algln ptt.19 


20*. 16% Bunlu+E.18 

20*4 M'< BurinCl 

32*4 24% Burundi. 84 

72% 45% BrlNttl t.eo 
77, 6% BrfNo pi 55 

58 
18*4 


23 109 TOST; 1083, + % 

516 70% 69% 89% -II 

984 37, 3% 37, +% 

6 27% 27 27% +% 

73 29% 29 29*4 

2 u39 39 39 +'» 


20% 


IB 32 167 88 87% 07% -% 

11. 3 26% 26% 26% -% 

7.4 933 10*4 19 19 -*, 

14. 28 15% 15% 15% 

90 78 ' Algl ptCll-2514. 146 B0*, 79 79 

34% 28*g AHgPwZ70 & 1 10 441 33% 33% 33% 

267, mi, AllenG .70 28 13 150 26% 25% 25*, - 1 

23*4 16% AlldPd 9 795 20% 19% 20*; +1» 

48*, 42 AWSgnnieO 39 10 2462 47 46% 46% -I, 

63 58% AldS pica 74 H. 117 62% 61 81 -V 

111 103*2 AUS p*D T2 11. 

71% 477, AlldStr 220 32 9 

9% 3% AlloCh 

347, 24), AllsC pl 

30*, 237, ALLTL1.96 a? 9 

38% 31% ALLT p(20E 5 3 

40% 29% Alcoa 120 3 0 37 7838 40 

19 >0% Amax .*0| 

' * ia . _ . 

41 22 1431 27*, 263, 26*g - *, I 6*; r% CLC 

980 1% 1% 1>4 + % 65% 38% CMA Fn 

10 89 28% 26% 26% - % 1 — “ 

&0 9 1177 847, 64% 647, +% 

9 1 J2 30% 30% 30% -*, 

41 1 85*7 65% 65*7 ->4 

1.3 20 1264 120% 120% 120% + % 

3 5 14 48 24% 24% 24% 

20 16 12 33 32% 323, - % 

4.7 13 504 817, 61% 61% 

12 2 23% 23% 23% 

2 115% 115% 115% +% 

21 % 21 % 21 % - % 


1844 U 45% 45% 45% + *4 

7210 87 86 86 

41 11*, 11 11 

41 u*4% 141, 14T, +’, 

29 10 1535 25*4 2<’j »'« * 1 

5.5 13 438 29', 28'/ 39 - % 

20 18 2547 68*4 67% 

14 2 U142 142 l-«2 +fi 

14 4l, 4', 4>, 

66 7 2760 30% 30*? 30% + % 

27% 27 27*, +», 

405 % % % 

4.7 13 12 277, 27% 2 7*, 

7.2 B 30 437, 43% 43% 

12 31 33*, 33*4 33% ■‘■*4 

9 14 60 22 22 22 

4.2 18 714 34% 34 34'j +% 

22 18 913 583, 57% 573, -1% 

8 29% 29 29 -% 

25 10 805 45% 44% 44% - _ 

1.5 16 401 35*, 34% 34% - % 

4 0 87 7 20 » » -'i 

11 32 20*, *9% *9*, 

13 33 187, *8*7 18'? 

S 1 72 288 31*, 31', 317, -“i, 

22 9 159* 72 71 71', -% 


7.5 2 7% 7% 7% - '# 

47% BriN p(4 92e 10 492 49% 49% 49% +% 

9% Burrujy 44 4 2 38 3775 1*% 10% 10% - 1% 

52 Burrgh280 4 2 13 4*89 63% 62*, 62% - % 

11 Bullrln 52 35 18 *66 15% *5 15 -% 

c c c 


635 19% 18% 10', -% 

2408 115% 1143, 1143,-1 

6 78% 78% 78% -1% 

154 4% 41, 


36 27*7 Amax pl 3 

34 22% AmHesl.lQ 

2% 1% AmAgr 

27% 16% ABokr 

70 53*, ABramS.90 

30% 25% ABrd p*Z75 
70% 647, ABrd p(267 
120% 59% A8dCSl1.60 
30% SO*, A BUM .86 
34% 20% A Bus Pr .64 

68% 403, AmCarC.80 
26 22% ACan p(280 

118 105% ACan P113.7S 12 

22*, 18 A Cap BA 20 10 


29 IS*, CBI In .60 32 

1261, 707, CBS 326 

86), 52% CBS pl 1 13 

8*7 4 CCX 9 

39% 39% - *j J 63% 407, CJGNA2B0 4.2 27 862 62% 61% 613; -% 

1539313*, 12% 13 -% 34*, 27 C1G pl 2.75 & 2 *87 34 332, 33% 

8 29% 29>, 29% ( 55 49 OG pl 4 10 7.5 73 5*% 543, 54 , 

-- — ' 1 - - “ “ 163 1% 1% 1% 

12 149 64% 63 63% -% 

11. 27 u12 11% H% -% 

477 21% 21% 21% - % 

4 3 17 1124 52% 51% 5W, -% 

58 10 68 26% 25*, 26 ♦ % 

11. 196 21% 21 21% 

34 24 13 21 1-*% l-°6 1«S “*a 

1.16 38 11 3378X1, 30% 30*, +% 

1 3 1 11 130 321, 31J, 32% ♦ 1% 

219 106 9 5% 85, - % 


124 


11% 97, CNAI 
287, 16*, CNW 
53% 38*, CPC BCD 
27% 18 CP N01S0 

22% 19% CRIIMI226B 
19% 14% CRSS 
31% 22*, CSX 
40*, 271? CT5 

12% 7»» C3 Inc 


33% 20% Cabot 
17% 9*| Caaur 
287, jj% arted .48 
60*, 40*8 CalFd pu 75 
21 13% Callhn 25b 


307, 25% ACapCA5W 87 9 29 207, 29 

II 4% ACentC 167 ^ 5% 5% 

59*4 46% ACyan 1.90 33 17 784 56*; 56 58 

29% 20 ADT .92 36 24 3407 27% 25*? 25*, - 1% I 34% 19% Calrrui .60 

247, tor. aBPw 226 97 9 2401 24% 23% 23% - 1 I is*, 12 Camml .12 

56 3S% Arr£xp1.36 2 6 17 7716 54 % 527, 531, -7, 

31% 15% Atoll 8 48 17 17 478 29% 28% 287, -1, 

36*4 34% AGnCp 1 29 9 2790 343, 34 34% -% 

16 8 AGnl wl 529 14% 13% 137, -% 

56% 52% AGnl ptA584«11. 22 53*? 531, 53% +% 

71% 49% AGn pHJ264 3 9 86 69 68 68 - 1 

397, 29 AHent 1 20 31 II 2 39% 39 39 -% 

13% 71; A Hotel 147 9 - 8*2 8% -% 

68*, 50% AHomoZ.90 4.5 13 3515 65 64 64% -% 

109, 74% AmrtcmfiO 52 10 790 u106%104% 106 +1%l 307, 2* CarPw 260 
110 64i; AlnGrp .44 .4 24 357 108% 1067, ig7% -% 28% 21% CarP p!367 

116 AIGp pf&85 13 I 176 178 ITS - --- - - 

18 AMI .72 37 10 4985 19% 19 19% - % 


.92 3 7 543 25% 25 25% 

14 498 16% 153, 15% 

185 1322 27% 26% 27 -1 


12 Mon# 
High law 

Stock 

0e. YU. 

31'? 

18 

CflP 

ID. 

26% 

Iff, 

CnP 

prUlfiO 15. 

28% 

16% 

CnP 

prT378 15 

St 

35% 

CnP 

PW7.68 1< 

2ff« 

*6). 

CnP 

prR 4 is 

2F, 

17", 

CnP 

prP39B 15 

2F, 

17=, 

CnP 

VN385 15 

IB'; 

11% 

CnP 

pr«2» M 

17 

10% 

CnP 

prt- £23 14 

29 

Iff, 

CnP 

prS402 15 

IF, 

11', 

CnP 

prK£43 14 

48'; 


CtelCp £60 5 5 

IF, 

4% 

Comfit 

4>, 

13-32 ComU rt 

2 

% 

CtKHld 

15 


Cntlnfo 


Oga 

f/ Ss Oaw nw 

E 108iH)gii i law Ekn Ctea 
01 aSN, i-9% dP] - 
19 25% 24% 24% - 

2S% 26 + 

56 56 - 

27% 26% 26% - 
26*7 2$*r 
26% ?6% 4 

in, 17% - 

16 1E*« + 

27% 27*4 27*, 

17% 17 17% 




26% 21*j ComTof 8D 
383, 15% ClData H5| 

42% 277, Coopr 152 
41*, 3*% CcojH p!290 


11 109 14% u% mi. -% 
70 B 1034 26 25% 357, ’ 

2533 21% . 20% 20% +% 


20% 1-*% CoprTr 40 

28», 15 % CootTJQ 40 

151, 8% CopwId.22| 

233, 163, Cowid pl2.4« 

2n, 1B»- Cordurae 

15*, 11 Corein 56 
62 3 32*4 ComGsl 40 
583, 28*, Cot 0Q* 1 

10% 6% CntOd 2* 

6% Craig 

403, 32 Crane 1 60b 
70»; 23'; Ctayfl s 
19% 17% CwrtN pl2 18 11 

635, 4m> CrckN pJ3B9e 74 


391; 

S 3H* ♦!« 


38 16 33% 

7 8 331 37i, . 

21 10 46 19% 19% 19% _% 

15 16 839 27% 2^ 27^ 

- 9% ~ - 


- 9% 9% 

16% 6 IS*? 16% -% 
253, 25*, 25J, +% 


535, 49*7 

27*8 1©3b Cnnphl 30 
85 44% CrwnCtt 

44:, 31 CruZel 1 

53 46% CrZel p14 63 S9 

65', 54 CrZel ptC4 50 7.5 
233i m, CrviB n 
3D, 22% CulC-o JS0 

33% 13 CultfWO 
88% 581, CumEn230 
11 9% Currlnd.lOa 

<*1% 307, CurlW 120 
603, 37*, Cyclood 10 


15 20 

36 16 39 _ _ 

42 12 47 13*> 13*1 13% -% 

Z3 38 3323 60?, 59% E0% - % 

18 77 139 57 57 57 

25 16 929 Wi, 9% 9% -1, 

13 i 9% gi, g% 

4.0 12 61 40% 40 40 -t 

31 7730 85% 61% 62S, -IS 

2 75% 19% 19% +% 

1349 52*, 52*, 52% +% 


48 13 110 2% 25% 25% -1* 

13 19 83% 83 83 -% 

24 2205 41% 41% 41% 

98 51% 51% 51% 

12 60*« GO 60 -1, 

1550 20% ig% 20% +1* 

21 J! ' Ji 371* 3 t3 -t. 

25 1423 T7% 171, 17% -% 

11 9 10*6 71 707, 70S. 


a a:* 


D D 

66 38 31 

12 
476 
7 


10 

49% 

28% 


28 15% CRU g 40 

5% 2% CmpR g T6I 

58% 30% CamSpsi 32 
15*8 11% CdPacs .48 

228<? 152*, CjpCta .30 
28*, 20% CapHds .82 
>2% 87, Caring g 48 
40*, 27*, CartolM 08 
317, 18% CaroFt 40 


ITS 

39% 

4% 

29 

137, 

16% 

15% 


21, Am Mot 
137, APreads.50 
5 ASLFIa 
121, ASLFI pf2 19 
11% AS lap SO 
ggij 263, AmSld 1.60 
68*4 36% AmStor .84 


1752 27, ‘ 3% 23," -% 

39 7 507 17*, 1®, 171, + % 

128 Si 8% 8% - % 

13 82 17*, 17 17% -*, 

70S 291 111? I!*, 11% 

41 13 974 u33% 387, 3T, -% 

1.3 12 212 85*; 64% 647, +% 


78 47% AStr pfA4 38 5 8 57 76*; 76 76 

591, 51% AS«r p IBS. SO 12 9 57% 57% 573, +1, 

25 18% AT&T 1^0 4.6 18 1606925 24% 24% +% 

42*2 33 AT8T p!364 K5 315 U42% 42% 42% +*, 

44 34 AT8T pf374 86 1462 43% 43% 43% -% 

33 17% AWaus 1 31 10 221 33 32% 32% -*, 

13*, 10% AWai pM.25 9 8 2 100 121, 12% 12% 

13% IT AWa 5pfl.2S 9 8 
28*2 9% AmHoU2_20 22 4 
74 631, ATr pr 364 7.7 

20% 6*? ATr * 

94% 093, ATr un 5.64 80 
52% 26% AmproriSO 319 


I 48 29% CarTocZ 10 

11% 6*; Carrol .10 
26% 17% CarPir 9 60 

31% 22% CaitHwl J2 
! 50% 2«% CartWl .60 
18% 127, CascNO 20 
16% 9% CasilCk 
1271; 153, CadC pf250 
15% 12 CsUC pl .90 
[43% 28% CatrpT .50 


82 S6 W 59'* 5T, -1 

14 75 18*» 18% IF? + *. 

1.9 14 337 32*, 31 31 --'l 

1.0 39 83 123, 12*7 12*; - », 

374 22% 21% 22% *■*, 

992 2% 2% 2% 

£6 <6 1373 51% 51 51% 

220* 137, 13% 13% 

.1 20 374 222 £18 220% + 3 

30 10 1088 28% 27% 27*? 

30 9% 9% 9% 

£1 11 153 35% 343, 35 - % 

1.3 13 592 31 30 303,-1 

8.5 8 *977 30% 30% 30% 

10 7 26% 26% 26% 

8.5 15 203 33 32% 32% - % 

1.4 12 49 7% T, 7*, - % 

23 ID 126 u2S>, 26% 26% 

4 1 is 659 30 £9% 30 - *, 

1.2 14 45 49% 49% 49% 

7.1 8 39 17 16% 17 — * L 

290 13 1 23, 12% -% 

9J 114 27*, 29% 27 -% 

60 182 15% 15% 15% 

12 1728 423, 42% 42% - *, 


13 ♦% 


267, 12*, AmesOs.10 
29% 197, AmeMk 1 

28% 18% Amtac 
16 7, vjAmfsc 

701, 50% Amoco 3. 30b 
377, 27*> AMP .72 £0 30 3338 36% 35% 35 
18 11% Ampeo .30 £1 17 19 14 W, 14 

22 10*, Amreps 

38% 22', AmSlh 1.56 
46% 33*, Am&ted 80 
4*, 1% Anacmp 

2n 2 16% Antog 
27% 20 Anchor 148 
53% 33% AnCloyl.32 
16% 9% AndrGr -24 
277, 17 Angelic .60 
45% 23% AnhetS.80 
86% 52*4 Anlwu p!3.60 
20*, 13% An t«r 28 
17% IQ*, Antnem 04 
15% 11 Anttiny 44b 
13% O', Apacne 28 
2 15-32 ApctiPw 

19*1 15% ApchP un£10 13. 

72% 55 ApPw pf7.40 ia 
98% 23*? ApPw pt£ES TO 
34% 30*, ApPw pM.IS 13. 

31% 28 ApPw pH.80 " 

38% 16% ApIDta 1.78 
15*2 87, ApptMg 

261, itP, ArchOn14b 
31% 27 ArIP pi 1 


£30 13 13 

288 10», 10 10 - V 31% 

19 73% 73% 73% -% 46 

90 u£1% 20% 21 +% 21U 

IB 94% 63 94 +% 29% 

2 511, 51 51*4 37 

.4 23 115* 2S, 2«% 25% +% 14 __ _ 

17 17 441 27*, 28% 26% -% 21% IF; CVlPS 190 

71 23% 23*j 23% 11% 2% CentrOt 

• 186 1 7, 15-1G 13 9 CntryTI .80 

6 4 8 4159 61% a% 81% -I, 23 19% Cem.ll 2 

__ jjj .s, ^ 20*, C fi-reed.ro 

. " 25% IF, Chmptn52 

11 141 21% 21% 213, -I, 

40 10 14 39% 39 39% 

£7 16 44 4£1, 43% 43% - *, 

1553 3% 3% 3% 

30 146 26% 26% 26% -% 

60 188 24% 24% 2«% 

2 5 37 327 53% 52*, 53 +% 

1.5 17 35 15% 15% 15% + % 

£2 14 56 2E% 26% 26% 

20 15 8353 42% 40% 41 -15, 

■“ “ 61 81 -1*: 

19% 197, 

15% 15% +% 

141, 147, +% 

11 % 11 % -% 

9-18 9-16 -V 
16% 18% -% 

71 71 - IS, 

26% 26*, 26% + % 

33*, 33% 33*4 
30% 30*2 30% 

32 31% 32 +% 

14% 137, m 

.5 14 1870 28% 25% 257, +% 

12 12 30% 301, 30% 


29 20 Coco .80 23 11 19 28 27% 273, -% 

148*, 75% Cetamd.80 13 12 326 146% 147*, 147%-% 
39 2 *5% 45% 45% 

.5 21 54 73, 7% 7% *% 

54 10 154 45% 45 45% 

1.0 11 1595 26*9 2S% 26 +% 

7.3 8 1682 28% 27% 27% -% 

98 7 225 30% 30 30% t % 

10 £500 43% 43% 43% t *, 

00 11 1381 20% 20% 20% 

7.1 6 157 29% 29*« 29% 

1Z 13 35% 35*, 35% -% 

10117 586 UM% 13% 14 

8 7 6 57 Z1% 21% 21% +% 


46 36% Ceian pM50 

IF, 7% Cengy .Me 
45% 36*; C cruel £44 
2F, 20*7 Centex 25 
28% 21% CenSoWtB 
23 CenHui2.98 
38*4 emu pi* 50 
16% CnllPS 1.64 
21% CnlaElZOB 
32% CUS pU 18 
F« CflMPWI.40 


4 4 166 84% 

1 4 19 308 20 
.3 29 192 15% 
30 9 160 147, 

£4 11 401 117, 
190 % 
558 17 
£250 71 
2 
17 
3 


5.5 56 20 
30 45 


1041, 84 ArlPp! 1070 10 z1590u 104% 102*, *04% + 23, 

30% 15% ArkBst .60 20 10 241 30*, 29% 30 +% 

2«*, IE Arkla 1.06 6.1 20 1628 18 17*; 17% -% 

15-18 V16 ArlnCp 256 7-16 1302 7-16 

15% 11U Armada 14 14% 14% «% -% 

- “ - 18219% 9 9% -% 

11. 23 131, 19 19% 

3.0 10 124 16 IF, T57, - % 

30 11 290 44% 43% 43% -% 

T.4 67 14% 14% 74% -r, 

Ann. 22 1 0 38 23 22% 22*, 22% -% 

Arvin s .80 28 10 120 29% 28% 28% -* 


11% 6%' Arnica 

22i; is*, Arme plZlO 
24% 13*J ArmsflW8 
45*, 30% Arm Wlrl. 30 

IF, 17% 


16 


ArowC .20 


Arvin wl 
Asarco 


30% 

^ IS 

27% 15% 

38% 23% AstllOill.60 
44% 35 AaWO p!39B 
40% 24% AsdOG3l.40 
128% 79 AsdD p!4 75 
23*; 18% AlhlonGi GO 
29% 23% AtCyHZbfl 
677, 42 AdRIch 4 
182 100% AURc p120O 

IF, AdasCp 
18% Aogal .40 
35% AutoOt .68 
3% Avalonn.OSa 
18 AVEMC60 
39% 29% Avery 
38% 27 Avne! 

29 177* Avon 

28% IF, Aydln 


1 21% 21% 21% 
405 18 17% 17% 


15% 

2F, 

60 

5% 

38 


00 


. .3 

40 9 409 38% 38% 38% -% 
83 58 43 421, 429, 

35 13 952 40% 39 39% +*, 

38 33 u128%12F, 126%+% 

7.4 63 7 21% 21*3 21*, 

89 10 62 28% 26', 29% -% 
6 5 6069 83 61% 62 - 1*. 

1.9 4 1501; 149 148 -3 

26 13% 13 13 -% 

1.6 29 821 25% 25', 25*, -* z 
1.2 23 1482 50% 58% 59% 

12 137 41, 4 4*, 

1.6 16 6 36% 36% 36% -*, 

1.8 15 259 371, 36% 371, +% 

1.4 33 1009 36% 347, 3s - % 

2 7.3 14 1292 27% 27% 271? + *, 

17 42 20% 20 2F, -% 

BBQ 

141, 6% BMC 12J 115 6% 6% 8% -I, 

35% 21% Barmen. 60 23 12 254 26% 25% 2F? +% 

18% 14% BkrinU .92 5.8 13 1511 18 15% 157, +% 

24% 109, Baldor .40 20 14 74 20 IF, IF, -% 

2*; % vJSaidU 415 1% 1 1 

10 Vi vjBHJUpf 15 33, 3% 3% -% 

32 21% Ball s .72 25 13 227 30 29 29% + % 

18% 11% BaHyMf 20 1.2 1529 16% 16 16% +% 

15% Bh BalfyPk 18 327 15 14% 147, +f, 

247, 19% BIIGE 91 70 £6 10 1091 u2S% 24% 25% + % 

49% 39 BaR p*B4S0 94 z20 47% 47% 47% 

» 16 BrreOns .80 3 1 12 212 2 F, 2F, 25% 

5% 13, BanTe* 537 1% d 1% 1% - % 

62 48% 8anda0 2O 20 13 39 S3*; 58% 59*2 +% 

6F, 39*, BkBos 264 4.4 6 799 60% 59% 60 

547, 46% BkB pM4 91e84 * “ — “ 

54% 4F, BkB plB 99a 1.9 
101% 98 BkB pfC.67e .7 
49% 321, BkNY £28 4.8 8 

331, 22% BanhVd.12 3.7 9 
22% 127, BnkAm .80 5.4 

47 36*2 BkAm p(4.67e 11 

74*2 55% BkAm p<7 35e 12 
16*2 M, 1 BkAm p128B 
32*1 24 BkARty240 
75% 53% Bar*Tr297 


27% 22», Chml pfl.20 
55% 47% Chml p**60 
F, 7% CltamSpm 

4% 1 vjChrtC 

IS, % vjCM wt 

41, 1% vjChrt pl 

70% 45% Cnase 180 
88 54% Chase piS75 

50% 40% Chase pfl25 It 
56% 51% Chase pt5 89a 11. 
56% SF? Chase p1&83e 17. 
2F, 17*2 Chelsea- 72 £6 10 

33), 25% Che med 52 
4F, 32% ChmNY£48 


57 6 
19 


621 4% 4% 4J, +% 

81 ulF, 12% 12f, 

ITO 16 1F 7 IF, +% 

1-1 2F, 26% 26% -*, 

2145 24% 23% 23% -% 

10 24% 23% 237, -% 

69 S3 52% 53 +% 

F, B% 

2 ?% +% 

9-*6 9-16 

2*7 2% -*, 


52 9 
13 T 
£6 9 
£2 
50 
67 

4.5 16 405 9 
441 2% 
147 % 
92 2% 

602 68% 
1 68 
24 4F, 

316 53% 


Z% 2% - 

67 67% -1% 

66 68 +% 

49% 48% -% 

. 53 53*, +% 

930 51% 5F? 51% +% 

8 25% 2F? 25*? -*, 

4.8 13 249 32% 31% 31% - 1% 

54 6 1465 45% 45% 43, -% 


55% 50% CUNY pf531a 10 107 52% 52 - 3 +< 

3S% 32 Chespkl.24 32 14 S3 39% 38% 39*, + % 

... — - - - 4 6 14 1648 44% 43*, 43% +% 

64 9 5370 37% 36% 37% +% 

67 13 136% 134% 134% -2% 

5 63% 63*2 63% -% 

1.9 11 163 21% 21 21 -% 

£9275 58 8% F, F« -% 

585 75 53% 52% 52% - 1 

10 10% IF, IF, - 

243 15% 15% 15% 

79 13 63% 63 63 -% 

£2 3 4745 48% 45% 461, -% 


11 . 


4F2 31 ChesPn 2 
40% 29% Che»m240 
200 124 ClnMIw 

80% 54 CM MI pl 
29% 17 CMPnT.400 

11% 7% ChkFu»24l 
58% 33 ChrteCr 
13% F« Chrism 
17% 9% Chroma 
79 44% Chrm pl 5 

4T 29% Chrysfr 1 
57% 31% Chubb >1.56 
71% 60% Chubb pM25 
2F, 14% Churchs.44 
11% 5% Chyran .10 
27*4 21% Cik»rp222 
541, 41% CthBelQ 12a 

217, if, CmGE 216 
66 481; CfrtG pi 7.44 

82% 61% CinG piia 11. 
83 60% CinG pi 9.52 11. 

26% 15% ChiMil .72 4.1 

24% 19% CtrdK s .50 
31 16% CirQ'iy .10 

30% 1®, Circus 
51% 3F« Ctttcrp £26 4.6 7 

84% 70 CIUcp plB87e 07 
10F, 83 Crtcp ptA8 50*8.9 
F, 6% Clabir .72 94 5 

19% 7% ClalrS 3. 10 
32% 23), CJaritE 1.10 
17 F Z ClayH s 
22% 16 % QvCH 1 
21% 19% ChrCI p< 2 
25% 18% CtovEI 264 
64% 54 CIvEI p(740 
65% 54% CtvEI pf7.56 

14*2 6% Clevpk 20j 
17% F, Chrpk pM 11j 
IF, 7% Chrpk pi 92) 

50*; 27*2 Ctorox 136 
26% 15 ClubMd20e 
40% 27 ChiedP 1 
25% 16% Cluel p< 1 
21% F, Coachm40 
36% 16% Coasd s .40 
60% 29 Cs« pl 1.19 £0 
60 29% CsU p( 103 3 1 


23«? 15% Danas 
17% 9% Damon OO 
30% 22*, DanaCp.28 
9% 53, Dartahr 

15 F« Daniel 1S> 

44% 27% OartKrsI 56 
76 31 OaOGn 

5% 4 Daipt n 

11% F« DiaOsg .24 
22 14*, Qayco 24 

4F, 29% DaytHd .83 
20), 15 DaylPt. 2 
67 
*43, 

33*, 24% Deere 
£7*; 20% DelmP 2 

52% 36's DeiiaAr 1 
4% Dertona 
27 Dl«Cn si 04 
2CP, DensMO 20 
31% CeSoto 1 *0 
14 DeiEd 1 68 
BO DetE ptSSO 
8F; 64 Oer£ pf932 

70% 54*? DeC F 7 68 11 
6F« 51% DetE p<7 45 11. 
67% 52% DaC *726 11. 
26% 25% OE pfF 275 It. 
28% 23% OE 
27% 22% DE 
2F, 22*r D€ 

2F? 34’, 0E 
23% 24% 0E 
33*, 23 DE 
3<% 29% DS 
10F? 78 DeC P1972 
20% *6% DetE pr22B 
25'; 1B% Dexter 80 

19 13% DiGior 64 

30 23 t>Qo pi .88 

21 13*, DiamS 1.57r 

3 3% 343, DiaSJi pl 4 
22% IF, OtaSOfn 1.40a 76 
DtenaCSO 26 4 


41% 42 -% 
57 58 +1* 


10 38 11 

£9 20 68 U42 

19 9 WC 58 

D 

*3 IT*? 17*, 17*, +% 

131 17% W% 17 * 

1013 27% 27*; 27*2 -% 

S3 7% 7% 7*; — % 

£3388 114 * - - ’ 

3 6 14 1796 44 43*, 43% -% 

50 3464 46% 45% 46% +*, 

IO S% 5% 5% 

31 10 181 77, 7% 73, 

12 9 1375 IF* tg*, 19% - 1, 

10 18 370048% 447. 45% -V. 

96 9 1596 u2F, 20% 20% +% 

52), DPL pl 737 II z 100 67 67 67 

24% DeanFa 56 1.3 19 199 43% 4Z% 43 

38 59 1454 2T, 2F; 26% -% 

72 10 148* u28*« 27% TV. +% 

£57 3533 4F, 39% 39% -% 

229 7*, fi% 6k — % 

£1 21 338 49% 40% asi? -% 

40 14 236 25% 25% 25% -% 

39 12 84 35% 351, 35% -% 

11 7 3090 16% 15% IF, ri, 


6.2 

12 


prR32* 1£ 
p*0 3 13 1£ 
pTB £75 11. 
pfO3«0 12 
P&1342 l£ 
prt. 4 12 
pf*4 4 12 13 
98 
II. 


2 88 % 88 % 88 % + 

Z450 001 80 80 * 

Z380u72 70% 70% 

z20 67% 671, 67% + 1*. 
Z349fc68% 66*; 67 +% 

26 26% 26 2F, 

47 27% 27% 27% 

48 2F, 26% 26% -% 

4 26 26 26 

7 27% 273, 27% -1, 

60 28% 28 3% 

13 31% 31% 3D, +% 

8 32% 32% 32% 

100 99% 99% 99% 

25 20% 20% 20% 

32 15 1167 25% 2<% 25% +% 

34105 157 IF, 18% IF, 

29 4*00 u30% 30% 30% +% 

1L 2814 14% 14% 14% 

11. 26 35% 35% 35% -% 

531 18% IF, 18% -*•% 

SO 11 % 11 % 11 % +<, 


12 Month Pr Sb Sn Ptw. 

High Law Stock Dr*. Vk) E HMsttgb low OabkOM 
55% 40% Flirts* £50 48 8 819 53% 51% 53% +% 

34% 25% Rntsi pf£37 75 27 31% 31% 31% +% 

11% 8% Ftf4r» 24 £3 TO 839 7% 7»* 7*, -% 

_ “ 2747 7*, 7% 7% ♦% 


7% 5% F*iPa 

30% 34% FstPa p£262 
3 V, 25% PBJnR|£04 
26*2 ’8% FllfeBk B0 

38 33% RMaetlwi 

48% 23*2 PWtt 130 
41 23*2 Ptsehb .75 

13% 8% RshFd.QSe 
43 28% RtFnG 1 44 

28% 17*2 ReetEn44 
41% 32 Fiemng 1 

231, 20 PlgMSis 16 
37*, 15% PtoaiPI 
45% 33 PUEC .16a 
30% 22*i Fla Pro 226 
if, 12*, Rasa 52 
8 3% FlwGtti 

16*, Flower .46 


IZ 

70 

*»% 

a 


&9 


563 29% 29% 2F? +% | 2T? 21% Mft»w»264 


20 

20% 

21 

22 


22% 

20 % 

59 

5F| 

14% 


50% 2F, 
15% IF? 
U* r 71, 


22% 16 
13% 9% 

10% 5% 
22% 16 
33% 22 
26% 20% 


77 13 86 26*2 25% 26% -% 

32 11 95 u28% 2B% 28% *% 

388 3«% 3V, 3* -% 

31 10 297 «% 41 421, -31 

84 25% 25% 25*, 

.4191 59 13% 13% 13% -% 

36 9 178 33% 391? 39% -% 

18 II 9 *« 247 , 24 2 < — % 

25 M 2*4 41% 40% 40% — % 

6 19 65 26*, 25% 26 -% 

20 885 35)? 35% 35% -% 

4 13 4 4F, 40 40% 

75 9 997 u30% 3F, 30% 

27 IS 214 19% IF, 19 

148 7 6% -% 

21 20 152 22% 22*, 2?% “% 

13% Ruor .40 28 M12 14% 13% W, »■% 

471, Foo«C220 45 12 43 49 40% 4Fj -% 

464 6530 S3 57% 56% , . _ 

99 78 14 13% 13% -%|a% Zt 

19 714 48% 47% 48 

36 13 475 T2% T2% 12% 

49 14 27 141, o i, 1* ■ + !, 

68 25% 25% 25% 

15 147 24% 23% 2Jjg -% 


wr 

w » o** 2" 

sack ft*. VkL E I00*H^ i** 
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16% 11% UL pIP 
19% 12% L0 plO 
3 it, 21% LongOs .72 
2«% Loral .52 
U 10% LaGenl .58 

38 28% LaLand t 


20>, 20% +% 
33 33 -1? 


IT & 

682 u34% 

86 u62% 61% 6T% - % 

£900 8% 7% V, -% 

<300 25*; 25% 25% -I* 
399 22% 21% 21% -% 


53*. 

99, 

IT*? 1G 
<C& 34 

44% 32*, FlBTa baa» 15. 
13% ff, FtCtey 6 

, .£F, 13% FFedAzGBb £58 

£<00 V 5S% 55*7 >63% 44% FFB £12 51 9 


2i 6 

37% a +% 

11 390 8%' 8*, 8% -% 

£ 1331 33% 32% 3?, -% 

£7 TO <105 o2Z% 21% 21% +% 

£0 8 <57 <2 <1% <1% +% 

£6 16 21 38% 36% 38% +% 

£3 W 557 44% <3% 43% -II 

<810 104228% 27% 27% -% 

152 <8 47* z 48 -l, 

a 88), 881, «l, +% 


FtSTex .60 5013 326 12% 12 O -% 

FfflTx pC 32a 16 37 34% 34% Mi, +', 

— 15 33 a 33 -% 

200 7 6% 6% -% 


52% 28% HCA GO 1.7 10 6641 36% 36% 36*, -% 
21% 18 Hollins 2 99 IS 6 20% 20% 20% -*, 

42/, 3D, Kong hM 04 25 14 103 41 40% 41 +% 

IF, -1123, Hoi*ap.« 35 t3 329 14% 13% 13% -«? 

42% 79, HousJnBSI 40 11 Z7J9o43%4£i, 431? +*, 

05 72), Hotel *137 25 2 95 95 95 

63 48), Hotel ptaSO 40 2 u63% 

SF? 68% Hotel p/625 72 320 uED, 

39% 2T% Hoated26* 91 7 1777 29% 

12% 7% HpuOR1.73e 25 105 7% d 

19% M% HpwiCp *0 £8 21 5 14% 

27% 23% HvMnSa 92 ll 101 25 

Iff, 9% Ho«y .4(7 35 <1 TO tt% 

IF, 12 HughTl .48 £7 *0S T3 

2*7, 17% HugbSg.32 1.3 13 6* 3*% 24 24 -% 

38% 21% Humaa .76 £3 IS 6494 32% 3Z% 32% - % 

», 22 HuntMf .50 1.4 22 51 36% 37 37 -1 

<1% 27 HiitlEF M 26 11 <7*0 K 33% 33% - T 

37 22% Hydral 2 56 12 39 36 3F, 3F? -% 

I I I 

*47 

n .88e 60 NO 147, w% «% 

90 26*3 uia 13% iff? *% 

pl £70 a9 52 u3F; 29% 30% +% 

192 Itt 36 ul8)? 18% 18l| *% 


15 23% 22*, 22% +% 

315 2Z>, 2D, 21/, -% 
*56 26*, 25% 25% -i] 
*55 20% 20% 20% -% 

« 15% 14% 15 -% 

N 10*4 IF, IF,. 

24 15 235 30% 29% 29% - 7, 

1.4 10 078 36*. 353, 36 -% 

43 16 25 13% 13% 13% -% 

_ _ 3.1 6 *89 32% 3D, 32 

25% 17% LaPac .60b 3 5 40 BN 23% 2Z>, 23*. +% 

33% 24/, UPL p»360j 1£ 15 91 30% 3CB, -% 

25% 17% LaPL pf£37, 9.9 150 Z*>j Z4 24 -% 

9% 2 F; LoouGfl.S2 808 573 317, 31% 31% _% 

20% Lowes 36 is 15 4421 2*7, — -- 


•‘1 Lowes 36 IS 15 «21 aw, aw, z«*? 

_ _ 2F, 19% Lubrzl IN 4915 1260 23?, 23% £3% 

2, 5. .. 41% 26% Lobys .60 1 5 25 2i6 41% *Oh 41% ♦% 

S3 S* 28 1ff * 47 O 556 25% 7*7, 2<% -% 

S S; -i ,6 ,fli Luke ” 48 33 « » i4 *i i<s i i*« 

7 7 -% M M M 

... J* UA^AftDi A <*r ,d .a .an 


1<% 14% +% 
2*% 2*7, -% 
»1% 11% -% 
12% 13 


40% 26?, 
19% M% 
13% 6% 
30 24 

18% ' 15% 


JC 

ICM 

Ol 

tCN 

INAIn 


27% £1% iPTon n14£a 6 4 294 22% 22 zr, 

17% 14% IRT Prsl SO 95 7 57 18 IF; 15% -% 

37% 28% ITT Cp 1 £8 11 1112517% 36% 36% -% 

67% 51% m pU 4 60 127 66% 65% 66% ♦ C 

70 51 ITT piK 456 - - - 

... _ « — . fi?% 51 ITT ptO 5 74 

» 6^ I!' -i • ** ,TT 47 


69% 69% 69% -% 
u6B 68 68 *r, 
48 *7*j 47% +% 


MACO*C< 17 IS 3117 U 13% 13% 

MCA s 68 1 3 32 13S1SGD, SF, 51% +1 

24% 18 kfCorp 149 706 £44 £0% N Z0 -% 

3F? ®i MCcr p&SO SL2 1 38*, 3Fi »*, - % 

l<% TO MOG .36 £4 8 £15 W, 10% 10% 

38% 28*, MOD £72 7.2 1030 38% 38 38 -% 

42>? 36% IS JO 1 3 15 1212 38% 38 38% -*, 

11% M0MGM4 £6 34 247 UP, 1«% ig% -% 

27' 10 MGMU8QB .6 2N5 2*% 23% 24% -i! 

IDi ff, MGUuwt 15 8% 8 6% -h 

2ff, 12% MB Lg.671 26 IS), Ip, Iff, 

GF, 38% Macy IIS 1817 906663% 91% 63% +D 

69 39 UaeypK25 71 Z140060 58 K) +3 

£0 TO 160 55% 59 SS% +% 

TO 9% 3>« ff, -% 

13 59 TVs 15% 15% 

39 M0 9 ff, ff, -% 

6 23 129? 18% 18% 18% 

7 0 6 1013 46/, 46% 46% -% 

52 52% 51 52*, +% 

lZN4ff 4 47% 48% ♦% 

TIN 5% 5% F, ♦% 


6£?i 


32*? 27% NVS PCD3TO ’? 8 

22% 15% News* 60 £7 11 27 

64% 3ff? Nawhat146a 25 '6 

19 iff? Newt* 4a 

10 7% NwrUAs74a 

« 34’i Naadia 1 

ff? % Neper* 

ZT, W% NteUP £06 
32*2 24’? N*M40O.40 

32% 26 MisM«f36D 
35% ZT, Wai*of390 
» 3F« NteUpMlO 

40, 3F? NteMpM85 
48% N WSMPI525 
195 66 HiUpf *060 

72 SF? Hiaktoi7.72 
17% M*? NiagSMBSe 
16% 11% Nicalat .12 
33% W MCOR304 
33 21% NJCO pflSO 

IF? Iff, NObiAl 12b 
17% IF? NnrdRs 
80% 55% NortkSdiO 
19*2 3% NoHm 
54 34’? Monar £40 

27*, 17*, Noteir «n 
Sff? 43% NorSfr pt, ISC 8 < 

19 13% Norte* QB 5 6 

89% <ff? NACotet W 
*5% 31% NAPThT 1 
2F, 13% NEux0 1 90o 
18% 13% NoesUf be 
IF, 8% NindPSI bfcr 
47*, 33*, NFS pt4£6e 12 

s<% 4r, iwtuy b5io 
37 SO*, NSPw p!3G3 
41 32% NSPW pSJOft 

43 32% NSPw p»j to 

43 33 NSPw p*4 11 

<5 35 NSP pt , TO 93 

47 36% NSPw pt, b6 96 

41% 31’, NorTel .50 
*7, 2% Hoigaig 

5F, 31% Noitrp IN 
24% 70% NwlP P5253 
24 20% PtertP P*Z36 

!<)? 6 NwStW 
4F, 33 Not r un 2 

31*7 22% Noras 1 go 
55% 4ff? Nam plb,7e 11 

* S- S” 0 269 9 « 2W £9% n - IS, 

?' <° 7 16 260 S*% ij J - % 

8% 3 Nvli>S 06) 148 ’ 

97*, 72 NVNEX0N 66 9 ^£8 96 

OOO 


TO. 8 
11. 

M 
II 
If. 

1L 
11 
N 
It 
11 

.9 14 269 IS'j 
15 3976 2! 

78 1 W? 

9*66 679 to, 

7 46 iff, 

4 3 1C 791 80 i 
56 4% 

4 5 11 81 LT, 
5 jr, 
599 49*, 
53 15 

50 


*• 

Ss 
f f 'i " 

*F. «, *'1 

:<% 

Vi fCj tr, 

13 0S> 30> ff, * 1 

73 TO Iff, IB * ', 

FM u-.ff, IS’.- IF; 

awr, f, 9-. -> 
1 is-.- 3*-j ir. 

713 S4% £j- : ft* 

:3a r 36 sr 

X960 ,1 41 «l 

/?™ <1 43 40 - r 

sZX 4t% - , 

tXG **'- 4J 44 - - 

iJOCu*'-? 47 «r‘ .% 

Jf. -> 
* s* ■' * y* * 1 
WTO’. <<<, -% 
r “4-, 34 ; 

3 zs :i si -■? 

14 1* ;r, Tl 

5Z 15 1?* S3 JU - % 

6C 9 535 SO, X-, .-J 

3 S' i £ ' 


1 69 
26 I! 
i? 8 
85 7 
3 


37 

1C 

10 

98 


£5 9 
to 
11 


*3 


3 1% Oaktod 

36*7 25% OakttcPi 52 
36% 23% OcoPcr 50 
15% F, OccjP wt 

29% 2D'j Oc&P p<?50 ?/ 

23 17*, Occ*P C*J tj 0 j 

», IF, OewP p!?30 ce 

58V ^8% oSa 11 
110'* 103% Oca pfl46£ « as , c ,,. ^ 

?7% _»’j OOECO 1 bill ao Z p £ 


1156 «* 
47T3 5 
7 5 6 1W7 3 y , 

ZOO liv 

?* T3 sc, 
9 3 9 r *, 

96 8 D's 

»C »■? 


■? 


•1 

3- 1 JJ'.- 
’J'.- IT- 

»'« K-? 


ij 7 

12 

12 


55% 33% M«mcni2B 

27% 1% MgtAD T9e 

■■ 10% Manbte 20 

8% UaebM32 
TF. ManrCS II 
33% MfrHM304 
45% MbH pt&69e 11. 
41 MbH pTO 46a 11. 
5% *|Mani»l 


17 

8*7, 

»■« 

47 

I 


34% 26% Ogden 1 85 
97% TV, Ogdn pfi s; 

0% OteaEdi 88 
26 OhSa pt3«4n 

3ff, 31 OnEd dm sa 

&* 50 - ; OnEd tsrjB zz 

28 25, OnSd d! 5 a 

69*7 SS OnEd c*S ;■> ij 

33% 26*7 OnEd p*j »ig s 5 

£9% 2* OftEd pr^sc T? 

31% OnEd pr3S? IS. 

Wj 13% Ohgc pis 83 11 

72 57 OhEd p*864 12 

96 8 ff, OhE piiors II 

Iff, W% O httaff 43 jfl ,a o 
71% 58 ORP pl804 11 ri-y 

73 56 OOP FSrfcO 11 

FC760 W 
22*, Iff, OhP p!G£?r J3 

1x3 «a on? ctf „ n 

74 58% Qnp piOT.’fi is 


i*a rj K 
ro s 94 -, 
X7* 

s’wr' 
< isci 2 
zia»! 
£7 ft 
7*13 6? 
63 £5'. 

ft 

9 *5 

JNG73 
*3R- 95 


% .V, 

0 * ; K- - r 
«'» 55*i ' 

S-; 5 ? -S 

W, w* - r 

« -'■) 
-VT, 2J-, 

»I *Ti .T. . % 

3 "« 31% *% 

6 1 '4'; 

W'j *n • ■. 
!ft 96 * % 

\y, :r. »■. 


iS ri 
76000u7 T ‘. 

m -a 


•*1 




» 1 


S -r 
icb •;*) 


30-, unr 6*07 76 TS ■.** , »,•. —7 

26% ZD? OkiaGSSa 7 9 11 ^ * v 

37), 26% OKI 155 4 1 SI ®* . 

TVs V; Omncte -h * ’ ;>! >*• - 1 

17*. 1? Ong<da 60 49*7+1 ‘J* 

29 07, 7 7,2 ^ ■ > *. % 

i?% ff. Orange W §' • -- ^ 

. Continued on Page 41 
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PRICES 


AMEX 


12 


P/ 9s 


Ck'Pl 
dm Pro. 


Hr* lam Stock On. W. I ibOxNgii Low OuttOu* tack Df». TkL T IffikHsh Lon UaMtCtecIl^h la* tack Dr*. YW. E l'OfcHigk low bowOtea 


P/ Sts 


a> 

Dm ta«. 


12 


P/ St* 


Dm ta«. 


. 5b VjRoUns 136 ID, 11 11^ + % I 20 

1S3| flochG 220 9.0 0 678 M% 34% 24% 13 


11% TocoCo .40 
1 Tosco 


Continued from Page 41 

a zT 6 SSScpfM2 73 f 3? Iff" IS* I> 55 rS.TI 2 .m“ AS 10 112 3» 38% 3!^ +% jdj 5% 

Wj 8% 2££* ,,W 3 L ff 8 + * 2W» 171? BckCirnl.76 96 1774 181, 17', ip, + % #** £* IZff,? 35 

M? 7 n S 8 I? Si* "I 1 ap « ® Roonril.12 110 2683 36 35% 35% -% «<■•»* ToyftUo 

- Often * -50 7.0 ID 7% 7% 7% ~H 78% 5S% BtohmH£20 £8 13 297 78U 77% 77% -% 18 Tract a 32 

1C too Si S 8 25 s " % 70 41% Rohrtn 10 204 HP, SSI, 58-1 15*« 13 Tiairf n 

24 15 188 27% 263, 2?lg ogi, ,* RolnCrn40 1 4 33 155 2 BV 28 283h - 1. 23 9 1 , TWA 

1.9 16 303 43 42i, 4Z« ;5f *. .5 30 4ffl ift " -1? 16 13% TWA *2.25 15. 104 15% 14?, 15 

27 17 1404 1W, 18% 18% j? £ « 14 » i« *£ tfV id* -% »% **• WJ-* ^ 2S* 2» » "* 

ftonson 94 2% 2 2 32% 18% Tranlh®£8- 10. 38 21% 21% 213, 

fioraT .84 4.1 167 if?, fa, IS* -b !< 11 8 2 _i *-0 SB 17 12% 12% 12% -% 


33% 24 Orion *£7S 10 
3i% 19% OutbdM.64 
43% 25% OvmTr .80 
W| 13 QvSMp .50 

», 30% OwenCI.40 3.7 9 1124.38% 38' 38 -% | ij a wl 

551, 38% OweiDinSO 3.5 10 1561 53% 52 52% -»*|v 3, 1 

1641, 118 Ownil *4.75 10 2 « fu • |fl 11 

15% 10% Oxford .44 11 31 75 T4V 

P Q 

38% 243, PHH 


2111 x» 19% 19% 18%'-% 

snii 3% 0, -% 

88 6% 6 6i, -% 

IS 3% 3 3>, + % 

29 15370307, 371, 37% - 0 

1.613 619 IS?, 18% 191* - % 

326 131, 0127, 12% -1, 

187, 17% 181, -% 



ft Sts 

tack I* ElBOsHqk bwCtoMDHBB 

AemePr 9 2i a 2% 2i s 

Acton 7S 1% 1% 11, 1 

AdRud .18 18 W 27 26% 2®, - % 

Aerate 52 37, 3% 3T S 

AW PM .80 24 288 561, 56% 56% - 1, 
AlfCd 10 430 8% 7% a - % 

ArCU*12Q 536 11% 11 Hi, 

AlpMM .05 207 117, 11 11% - % 

Amdatd 20 20 425 131, 13% 13% 

Alsraei 4 36 6% 6% a%+ 1, 

AM?oA .52 66 17 137, 13% 13% + 

AMzaB .52 64 5 13% 13% 13*? - 

AMBM 202 -S, 5% 5% - . 

A Pod 2 16 6 50% 50 50 - % 

APiec J4D 19 6 13% 131, 13% 

ARoylnt 78e 779 121- 12% 12% - % 

ASdE 22 60 4?, 4% 4% — % 

Amp* .06 9 102 2% 2% 2% 


1 26 IS «MO u39 30% 30% +'; &U 27% RuBflttUB T.5 2T 175 34 321, 327,-1 *V 

51% 31% PPG 176 15 11 1234 51 50', flS -% » 15% Ru*»Br 15 373 25 34% 24% -7, 2*% 18% Tmn6x£3B 11 5750 187, 10% 10, 

«% 19% PSA 60 23 12 154 36% 26i, ft 1 24 IS, Ru*7ofl .76 14 11 31 22% 221, 221, -% 13% £l on * ’““l 8 ® 

23% 16% PSA dpfl.eO 90 21 2oS 21% ai% +% 31‘, 21 RywiH 120 459 712 263, 261, 26% -% W TfGP ptM* 90 ^50^, » W% +'* 

w, 12 PacAS 1.54 11. 60 14% 14% 14% -1, 37 22 Ryder 8 .60 1.8 14 3385 35% 34 . 34 -if en 10 « m JS IS I§! "i* 

*- 16 P “ E " M •” ^ 2. 5 “f g 6 s S5 15 K “S “2? S S -i 

aa f ft ft ft -% 34% 271« TwW * 2 84 39 31% 30% 31% +% I 

s s S ^ 48’. 3S1» Tr**tef204 43 11 1899 471? 47 1 47% ♦% I * "*!» 30 52 J5 5^ 


tadk Dw 


DWG .OB 
Damson 
Data Pd .18 
Mined 

DevICp 
Dlgicon 
Dtllrds 
Diodes 
DomeP 
DrHIer 


<77, 307, Pace tg348 7.5 13 312 48% 46% 48% +% j *0% Bft flyiiwr 

41% 24% Pel urn 1.20 12 24 71 37% 37% 3i^ -% 13% MP, Rynwpll.17 

S, PscRes -- 


Andal 

AndJcb 

Argnrl 

Armtm 

Arondt 


31 23 
31 
KB 
164 
264 


SJ" 

2% 

»% 

3 

4 



II ? scRes » 510 11' 10% 11 

20% 13% PaeRspf 2 — — — 

IT 1 : it% PacSci .40 

84% 68% PacTat*.7Z 

13 9i, PacTin .40 

31% 24% Pad (C$240 
36 307, Pad pM.07 

43% 25% PntfiWb 60 l 7 21 1344 30% 35 35% — is 1 14 ' a*- 

34% »a PainW p*2JS 7.4 235 31% 30% »% -7,-1 39. T% Sto^w, 

» f” 4 P^aS^ 70 15,1 ^i 71 * SI* SI 2 +'d I " IS. s .32 

f v» SUTw lira S? 5* "M 3T% Satewyi.70 

Si 13% P a nddm 20 
41% 32% PanftEQ.30 
27 13% Paraph 

10% 3% PantPr 
18% 6% Paixfyn 
17% 11% ParkB .03# 

7% 4 ParkOrtOS 

39<; 28% ParfcH 1.12 
247, 15 ParU’n.52 
5 3 PatPir s 

151, 11% PayNP .64 
23% 13% PayCah .16 
1% 9-32 Pongo 

5®, 46 PenCan 

571, 44% Ponoe>2.36 


8%- H 

r»,+ if 

S^-% 

» 4 -4 

7-16+1 


116 3% 3% 3% -% 35% 14$ TrrtEng 10b .4 20 277 25% 24% 24J, -% 

T.3 2S 1174 26% 25% 39g -H 4S u £2 Tucs£P 3 ‘ J ^ ‘ 


4.6 9 1351 371,. 36% 36% -% 


6 S 11 ISI 45% 44% 431, +% 
Tut tax .48 2 6 17 149 18% 16 18% + % 



15 ?1 21% 21 

52 75 8% », 

Astrotc 472 1% 1 

AdsCM 303 7-16 % 

AOaswt 25 3% 3% 

Avondl .80 119 5 177, 17% 177, — 1, 

B B 

BAT te lfie 188984 7-16 4 516 4 5-16- Vlf 
Bansag 7 7 7 7 

BaryBG 26 51- 5% 5% - % 

Barnen .371 18 11 9% 9% 9% - % 

BergBr .32 IS 200 32% 31% 32% * % 

BiCCpa 14 120 247, 73% 24%-fU, 

8/flV .40 17 53 16% 16% 161, 

BtnkMf 1 12 75u?8% 28% + % 

BteuMA .45 17 28 IS, 157, is?, - 1, 

BloimtB 40 18 u 16 15% 15% - % 

BowVal .20 1 10 10 10 

Sowmr 16 93 5 47, 5 

Bowpa .44 16 51 20% 20i, 20i, - % 

.. __ .. gv.-r 3, 


Bracng 1.60 


20 23% PaPL 2.56 89 10 888 29 2fii; 


22 « . 43% 29% Son* 90 1.6 20 643 377, 37% 37% -% 

. _ ’• *2 20% 8AnltRf194 63 12 15 23l» 23% 23% - % 

IS ISLli? II I£ a -5 37% 24% SfisSoP 1 2.9 14 2385 33, 34% 34% -% 

1-0 It, 1*5 I® 4 1^* 52 31% SaraLeB.60 12 14 1008 51% 50% 50% -% 

1. ?. It 54 50 SaraL pt2.61e &2 150 50 50 50 - % 

.-H IS 2- SI?* “I 8 39% 291; SgtWoM.48 3 8 17 5 30% 39 39 -% 

1231 ^ 2T« S» S 2 “? 4 »■ 15% Sen I RE JS 1.3 41 71 16% 16 16 -% 


40% 32 
40% 33 
78% 62 


P«PL *4,40 11. 

WL *4.50 12 

PaPL ptaeo 


“% 23 1 , 17% SauBP1.60 


25% 

PaPL dpr£4£ 1£ 

29 

2d, 

28% 

28% 

22% 

PaPL dpr£90 11. 

2 

21 

27 

73 

60% 

PaPL priL40 

11. 

4890 u/4% 74 

74 


PaPL dpr£2S 11. 

20 

20 

28% 

28% 

27% 

PaPL dpr3 7S 

1£ 

28 

31 

30% 

30% 

79 

PaPL *9 24 

9.3 

ZI0 

99 

9B 

90 

99 

PaPL pr 13 

1£ 

Z40 

107 

107 

107 

5/1, 

PaPL pr 8 

1£ 

zB90 70 

09 

697? 

63 

PaPL prS.70 

1£ 

*480 75 

74 

74 . 

34 

Renwtl £20 

£1 

131 

43 

42% 

43% 


? I5»^| 30% 3W, . I 12% 10% Sav£ pi 1-23 it 

2210 38% 38% 38% +% 91, 3 Savin 

214Q u79 79 79 +1 1 9 


7.0 8 SO u23% 23 23 -% 

1 11 7, 717, 117, -Ig 

128 41; 41, 4% -% 


44% 34 

26% 20 
72 34 

19<, 14% P«opEif.20 
28% 14% PepSys .20 
75% 4*, PepstCATB 


Pern* *1.60 63 5 25% 25% 25% -% 

PennzdtaO 3.6 27 6665 64% 59% 61% -3* 

62 6 506 U19S, 19% 19% +% , „ 

.7 22 61 28 27% 277, | JJ* 

20 


5JI? IL Z. +l 13% 4t, Savin pn iq 8C S% 8% 6% 

2F» 2% 2fc 20, 217, SCANA2.W 7.9 10 2472 27% 27% 2^8 +% 

71 27 27 + % 66% SSI, SchrPW.68 17 17 2436 64% 62% 03 - O 

437, 32% SddmblJO 15 10 6272 34%" 34 34% +% 

14% 9% SdAd .12 10 w 633 n% 11% 11% +% 

61% 53% ScolFateOa 1J 11 47 60% 80% 00% 

52*4 329, ScooP 1.24 2.5 12 753 SI 48>* 49% -7, 

13% Scoltya .52 1512 140 15 14% ' 143, 

25% SeaCnt .42 1.4 7 239 SO 28’, 29% + V 

13 IIP, SraCi *1 46 It 14 12i, 121, 1 21# + % 

157, ?4% SmC p»210 11 39 16% 16% 16% 

- 4|l6?a 14 SeaC P1C210 11 72 16% 16 16%+% 

27i a 17% SeaLnd.48 10 14 437 24 23% 23% +% 

~ ‘ 6B 4 ' 37, 37, -% 


24% 20 UCM 204 97 12 142 21% 21 21 

25% 21 UG1 * 2.75 11. zlSO 25 25 25 

lir, 6% LWCfles 52 9% 9% 9% 

14 10% URS .40 10 15 68 13% 13 13% 

41% 25% USFG 220 55 1899 4*, 39% 39', -% 

50 20% USG 5 168 35 8 732 49% 48 48% - 1’ I 

19% 127, UmFret 20 1.1 15 146 IS*, 17% 17% -% 

75 48 Unihrr 2.4 Of 12 B 1 74 74 74 . - 1 

1387,8<1, UriiNV 4 30o 3113 138 738 138% 137% + % 

42% 33% UCampI 64 4 0 18 2729 42% 41% 41%-% 

71% 34 UnCartfl.40 4 7 36727U73 7t 73 +2 

8% 4% UmonC 77 77, 7% 7% +% 


57 25% 25 

c c 

CD) 12 50 24 23% 24 + % 

CMi Cp 915BO 8% 8% 8%- % 

Cameo .44 9 10 14% 14% 14% - % 

CUareg .28 59 15% 15 15 

CoallA ,80b 12 20 17% 17% 17% 

CPyBu 15 2 15% 15% 15% + % 

ChmpH 26 439 I 1110 dt 1 1116 
CnmpP 72 17 *13 18% 17% 17% - i- 
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37 8 1780 u33% 32% 3^4 +% 40 31 SunTraa.M £2 11 488 37% 37*4 37% + ]< 

ia" 12 PSEG nr 1.40 ia 19 IP, 13% 13% -J* 2y fl 15% SupVate-38 1.7 17 1910 22% K 22>a -% 

41 31% p§G *4 IB 10. *500 40% 40% 40% +% 51 31% SupMk1.<8 1.8 14 IK «* 4£» -J 

41 S’ 2 SS SU m sss* ?■ s 1 - !52 ;s a s a -l 

_ _ 35 34 337, 34 4 1; 

90 21% 21% 217, -% 16 ,: -,0$ SymsCp 16 36 12% 12% 12% -% 

23 2»a 23% 23% ,5% ZS% Syntex »-L20 £8 17 9900 42% 

*50 107 107 107 +1* ,01, 31% Sysco 

*716076% 75 76 -% T T T 


29', IP, VanDrn 1 35 8 23 29 

22 If ff 1 ® 1\* 6% Varco * 5 30 15* 15' 15' +% 

43 14 904 « 42 43 +1 A7i% ^ VarUn J2S .9 £4 1347 28% 27% 28% -% 

«5 IS 5 s 22? 2?* -*& “I s IP, 9% Varo -40 29 38 B6 141, 13% 13% -’, 
f™ - 2P, 13 VboOO .40 £3 18 433 17% 177, 17% 

ZiH 25 IS IS* , T2 3% Vendo 17 70 10% 10% 10% -% 

2-f *£, !?»' !2 4 I? 4 T 8 12 9-’, VesiSe 1.20a itt 30 12 11% 11% -% 

“9 2M7 51 » , 51 4% 131 Vestrn n U 361 12% 12% 12% 

T-8 9 1M 2 21; 21% +% 6P, 321, Viacom .48 .9 22 1415 68% 56 56% -H 

£0 8 77 287, 28% 28% 76 58 VaEP *7.72 10 *500 77% 77% 771, -J, 

36 11 iaa 14% bO| vn; BS 68 VaEP *88* 10 *150 11057; 85% 85% 4% 

£2 72 232 33% 33% 32% -% M 71 VaEP pf&CO 10 1 84 84 64 4 1 

£9 11 1 37% 37% 37% 961; 741, VaEP *£75 Id 110 u97% 95 96 -1; 

76% 58% VaE *J7 72 10. *237075% 75% 75% - *’ 

773, 55 VaEP *7 20 9 9 *SS00u72% 72% 72% 411 

74% 58 VaEP p77.45 16 *234074 73% 73% -% 

32 13% Vishayi IT 194 29% 2#7, 2P, -% 

85 33% Vomad 25 23 69', 68% 69% 

90% 6P; VutenkC-BO £1 14 12 90 09% 90 -% 

WWW 

31% 26 WICOR2.42 7 8 9 73 31*, X 31% 47, 

2S% 16% Wachhl .80 £4 12 25% 24% 24), -% 

10% 6 Wamoc 

33% 19 s ! WIMrt 8 .14 

145 85 Wiun * 

3P, 21% WalgrnS 50 

3f3f 17% WkHRagl.48 

40% X% WalCSv .50 

42% 30% WalUmi 40 

56 ‘ • 


1 

AO 


11% 11% 11% 

£2 13 2% 2% 2% -% 

AO 10 2 20% 20 207, 4% 

56 11 238 14% 14% 14% -% 

3-2 15 1321 38 37 37% -% 


8.3 *400 13% -12 12 -% 

£9 10 66 55% 64% 55% +% 

I. 6 46 1909 i*30%. SPa 36% 4 n 

£0 13 101 40 -30% 38% -% 

II. 13 248 177, 171; .W7, +% 

88 * 1 % . 1 % 1 % -% 

7.1 147 18% 18% 18% 

£5 41 48 23% 23 23% -% 

24 9, 5% 6% -% 

1.3 15 SO 37 367, 37 -% 


366, 197, WrnCm 
48i, 33% WemrLI 56 


51i, In, - 11 23% 17% WaahQftGS 7 4 10 109 22i; 22% 22% 

1% S% 4% 281, 21 WsnNad.08 4 0 8 269 27 26% 2S% 

7% 7% 52% 30% WaaN *250 51 1 49% 4P, 4P, 


50 


52 39 PSEG pfS £8 10. 

115 103 PSEG *13-44 1J 

Z1% 10% PSEG pf£17 10. 

Z4 18% PSEG P72-43 10. 

109 96% .PSEG *1W5 11. 

70% 59 psio p(7.80 ia 

- - PSEG p»06 n 

PSEG *962 lt 
PuWKk 
pueblo .16 
_ PR -Cem 

17% 12% ftagf 1 -™ 

8% 6% PulPe n03a 

21% 10* PuUeHiM 
317, 16% PuroteL64f 
lOi, S% Pyro 


75' 50 
91% 70 
4% 2% 

18 9% 

8 % 6 


20% 4% 



63' 4 33 SmlcO7l.40 £4 15 733 M% ij 8 15 Talley* 1 46 ®a ^ 22* + ' a 

25 17% OuakSCdOa £6 18 324 » B% _t ^ TambrdWO £8 16 1» 90 »a »% 

-% 42% 23% Tandy 19 4306 40*, »% W>, 411 


20 176 6% 6% 

u£ 97 OuestaJ 60 5 2 1 1 2J1 3*, 30% 

ft ?57, oSSa. 2« ^ 20 1M 31% 30% 

R R R 


25 17% 

10% 5 Quanax 



227, M% RTE 

50% XPi RattPuT f 

9% 5% R -™* 

211, 16% RanW -84 

5k. 2% RangrO 

g4« 52 Raycm -44 

14% 9% W 1 *- 

20% 13% Raynr n 


701 6%" 8 S’? 4% 

A 32 3726 u34l; 33 J3% +% 

1 u146 146 146 4 1 

1.8 19 741 207, 28% 28% -% 

64 23% 22*, 22% -% 

13 18 74 40% 40 40 -% 

33 8 438 42% 42% 4?1« -7; 

41% W*U *160 29 1 58 66 58 

~ - ~ 1256 28% 29% 29% -J 

933 35 34% 34% -% 

£4 15 66*0 46% 4S, 45*, -% 

22 % 22 % +% 

+ 1 ; 

»'g W'i waarv pi^av 91 1 «w, «‘4 «»■, *2 . 

24% 18% WUiWI £46 ia 9 391 24% 2*% 21% - % 

38 20' j Warn* a 2342 37% 36% 36% - % 

28% 20% WaiUn .36 13 12 92 267, 26% 26*, 4% 

12«3 3% WeanU 25 4% 4% 4% - % 

12% 9% Wean * 1.26k 1 9*, 9*, 9*, +% 

23% 16% WebbD 20 1.0 11 436 21 20% 20% -% 

CO% 19 WernR n 3ft - 20 34 20 19% I9>, 

42 231, WeisMs 50 1.2 22 65 40), 40 40% -% 

45% WolKF 272 4 3 8 324 63% 63 63 -% 

51 42 WelF *4 2Se 9 0 4 5 47% 47% 477; +% 

29i, 20% WelFM£B0 12 10 323 23% 22), 23% 4% 

19% 12% Wendy s .24 1.4 17 1733 17% 17 17% 

271, 17% WosiCo .48 1.9 14 54 25% 25% 25'; - % 

46 36% WPanP** 50 W. *120 *5 *4 44 4 % 

45% 35 WsIPtPZJO 48 17 603 45'; 45% 45% - % 

14% 10% WettiTglO* 30 TO I iz% 123, 12% 

9% 3% WnAtrt. 5 2*93 7 6*, 7 

3% 13-16 WlAjr art 114 Z% 2% 2% 

26% II WAir * 2 £6 25 233, 23% 23% -% 

8% 1% WCNA 1150 1% 1% 1% ♦% 

50 16% WCNA *7.26 36. 29 20 20 20 

139% 993, WPaci II 10 1X% 139% 1M% 

15% 77, WatSL 5 .20 1 5 4 400 13% 12% 13 - 

6592 15% 12% 1*% *2 

3 44 44 *4 

2 45 45 45 4% 

335 77, 6% 77, * i; 

739 13% 12 13% + 11 

21 42 42 42 - % 

89 14% 14 14% 4% 

6116 45% 45 45% ♦% 

515 43% 42% 42% 

2696 31% 30», 31 -% 

275 43% 43% 43% -% 

166 SC% 45% 50% 4 3, 

18% 6% vjWhPil 142 B% 8 8 -% 


ANBna 1-20 
APhyG 

AmSee 102 
AmStts 
ASolar 
ASurg 

Amur? 1.60 
Amrwel 
Amgen 

Amskfi 

Ampds 
Aniogic 
Anaren 
Andrew 
Apogee 
ApoloC 
Ap*eC 
Apiaim 
a pin Cm 
ApidMI 
ApMSIr 
Aicnive 
ArpoSy 
AruB 
Ariel 
AsdHal 
Asuosy 
Ak»r 
AfiAms 
AitnFd 
ABFln 
AUResS 

ArlSoAr 

AiKT’T 
AuBnU 
Auxion 
Avecre 

AvntGr 
Avmek 
Avatar 
A2ICM 


3Qi; 301, 3SS 

170 3% 3% 3% 

84 X 29), 29%+ % 

37 *12% 12% 121; - % 


Stack Saba Hi^ lew Last Ckng 

(tatt 

ChrvE .12 12 10 10 10 - », 

CMC« 2872 91, 9 9 

ChIPaca 343 22% 22% 22% - % 

Chronr 430 11% 1D% 1* 

civ owi .40 10 24% a*% a«% 

Cihtas .126 M2 42% 42% 42', + % 

Cioner 576 16?, 16% 16% - 1, 

Owicd 43 6% 6<, 8% - % 

Circon 48 6 5% 5'; - % 

CQSQb .88 1205 2*, J0% 20*;-% 
CttFrd 10* 509 36% 36% 36% * % 

CUUI A I 101 41 40% 403, - % 

CttUt B 1.96 37 41% 40% 40% - 1% 

CllyFed .40 2750 12% 1U, 12<, + % 


CryNCp ,68b 117 32% » 32 - % 

CleikJ .08 147 26% 26 26 - 1 

OeaiCh 2* 17% 171, 171,- 7, 

CfevtRl 2 10 16% 76 M 

Odums 110 24% 24 2*%+ % 

CoastF 257 18 17% 17% - % 

CobeLb 290 26 25S, 25% - % 

CocaBlI -56a B9 *8% *7% « “ % 

Coeur 154 M 13»; W,- % 

GogarMO 552 2*25-18 2% + 7, 

Coheir* 051 157- 14% IS + 1, 

CoiabR 303 5% 5', *4 

OobWI *2 W% 1 *'l 1*;, 

Counts 752 3 3% JPl 

CWUAC 1 594 36% 357, 36% + 1 

CtXrTte 599 20% 20% 20*- U 

CoitM .74 190 2»4 Si’s 21% ♦ % 

Comars 6*7 8i; 0% 0% + % 

Corneal .12 150 24% 24% 24),- % 

Cored ta .10 3015 12), 127; 12*, + % 

Comdial 9422V16 1% 2 

Crmrtc 720 7 44'; **% «% 

CaigeU-.1.0«; 2S» «S% -45%- *S% + I, 
Cm'Snq S8 141 71% 17% 11% 

CrnwTI 160 49 37% 36% 3ft,- % 

ComAm 163 % % % 

Comlnd .38 632 30% 30% 30% - % 

ComSys .100 364 10 0% £', + % 

828 213-16 29-76 29-76-3-16 CmpCtti 452 22), 21% 27% - % 

636 7-16 % % - 1-76. CfnpCra .32 7339 23% 21% 22 -1% 

‘ Campus 135 V* V% ?% 


-8Cb 


267 361, 351, 36>, + % 
82 23% 23% 23% 

260 12% 121, 121, ♦ % 

46 35% 3*7, 3*7, - % 
£J 16% 18 10 - % 

704 14% 13), 1*%+ % 

26 IS 15 15 - >. 

358 197, 17% 18*, - 1 

.14 258 13', 12% 12% - % 
2912 14 137, 13%- 1, 

24991 22’, 27% 22», + 1% 

595 X', 26% 29*,- r, 

353 167, 15% 107,+ 1, 

6*4 22% 21% 22 - % 

7 8<, Bi, 81, 

3*5 7% 7 7-1, 

3 22% 22% 227, 

154 40% 401, 40',- % 

25 7i, 6% 7-1, 

.12 223 Til; HP, 10% - % 

80 7 6*, 6',- % 

.44 31 25 24% 2* % 

.24 111 15', 14% 15+1, 

50 11% 11% 11’, - », 

79 10% 10% 10% + % 

372 26 25', 25'; + % 

350 11% 10*, iii,+ % 

I 369 4i, 3 % 3», - % 

627 4% 37, 41, + % 

575 71; 7% 7% - % 

914 16 13), 14 -1% 

107 5'; 4% 4% 

065 22% 21% 21% -1 

96 ID, IB, 17% - % 

.20 220 3% 3% 3% 

B B 

BfiOO 220 280 48 471; 47% 

BRCnm 103 8 7-, 7% 

BaiteoU .90 17 I7», 17 177,+ 1, 

Be pH* 1 3G 11 371; 3©, 371,- % 

Banctec " . - . 

BannH 
BA'NEs 
BkMAm 
Bankvl 
Bantu 
BaronD 
Sarras 
BlTnA 

BasAm 1041 
B self -BOa 

BayBis 2.40a 
BnciiCI 
Berntut 

BettLb 1-32 285 37 

Big B 


48 7% 77, 7% - 1, 

.80 213 ID', 10% 107,- % 
2 445 56 

*8 9% 


55 

9% 


ss - 'Z 


187 20% IV, 20 
.40 442 21% 21 21 - % 



55% 38 

47| 


Raytfnil.80 
Read® .0* 


Confinaed on Page 39 


ft TAi If 


28 11% 11' IT 34% 25% Texlnd .0tt> £5 12 138 32% _3I% 32 ! 34% 19% WTiUehl 11 106 28% 27% 2 

t«? 20% 20% 20% n i% 86% TexAOt 2 Iflttfl 848 104% HB 104% + 1« I jj% |7% WmosK 60 30 10 467 20% 20 20 ~l * 

£0 12 1382 53% S2% 53*; + % s. 1 Texlm . 1234 5 4% S 

9 11*14% d 4S« «*% - 1 * 2ll TerftGiW 1.4 11 1077814% W, M% ** 

"i£ 113 12*8 11% 1V0 3fl! 28% TaPac j40 1 J 23 47 31 - 30% 30% -% 

laid IB 14* H , 31% 25% Te«Udt252 £17 1208 31% 31 31% 

29 266 12% TS’b ^ ~ 1 * 47, 2)» Taxh In 07 3% +i- - 

£2 19 W W ?V » ft s4, Textronf^ 3.79 1784 50* 


^ 11 % mmi* 

177, 0% Recn&J 
13% 7 Radmn X 
15% 8% flewo 

43% 26% .80 

3^ 9 SV, 

12 % ti, RpGyp*^ 

52 I?, 

i * m » 

26% lb*j B 9ftCo * -3 L ii 29 - - — - • 

29% 22% RevCO 180 * 2 54 117, 11% 1T% +% 91. 4% YOU 

17% 10% RWpff.M £2W Ml 577, 57% 57*8 +% id, 8% Titan * 

58 32V fjenW * jj * a an 24 S9% 99% 99% 39* 28* TodSAjS-lic »i n o>* ™ w v 

100% 93 IMP P® 9 07 18 01 28% K 26*4 +% 21% 15% T**ms 48 26 11 140 18%. 17% 1«% + % 

26*. 10% fteatite 70 ZT » Htt% is 16% +% ft 101, TolE«W£52j 6 711 28 21% 21% ^ 

1i% 11% Rewird .44 S7 1D as, 30% -% ft 25* TotEd pttf2 11 178 281, 20% 28% -% 

33% S*, as 2 48%. «% 46% ^ ft 25% TojEd ptt75 11 ’’ *5* SI? + * 



1034U 9% 0% 9% +% 

1 a7 18 n% 11*2 

TodSHjS.E *7 14 154 28% SB 88 - * 



2* 

4AU 

41% 19% RobBOl® 


Sates figures are unoffletaL Yearly hlgtis and tare reflect tt» 
previous 52 weeks pks the current week, but not the latest 
lradmg day. Where a spht or stock dividend amountmg 10 2S 
per earn or more has bean paid, the year's tegh-tow range and 
dividend are shown tor toe new stock only. Unless otoenvise 
noted, rales * dividends are annual disbursements based on 
toe Mesi decteradon. 


87 11', 11 11 - % 

953 S3 19% rS% 

60 ID 1 , Id, ID 1 , 

47 97, 6% 9%+ 1; 

*9 38', 37% 38', 

56 64 63% 64 + % 

66 10% 10 % 107; + % 

“ 17% )t% - % 

36 361; + % 

13 15% 15% 75% t % 

BigBeor 1596 20<, 19% 19), 

Bindlys 246 93, 9% 9% ♦ % 

Biotas 64* 7% 7 7 + % 

Bwgrn 145* 15% 141; 147; - % 

Bwsic 217 1% 15-16 1% + % 

BrotcH 110 9 B% 8% - % 

Birdlnc 205 9% 0% 9'j 

BcalBn 165 M7 35 34'j 35 ♦ '» 

BooEv .30b 233 21% M<; 27), 

BoHTc 16 67 61, 6 6 - % 

Bb$tBc 1 558 31% 31 31% 

BstnDcg 18 4', * 4 

BstnFC .*5e 540 30V 30 30'; 

BraeCp 10*5 12*, II 12+7, 

Bunco .12 212 3% 3% 3% 

BnvTom 1073 1316 11-16 1316+ % 

Brunoe .18 808 16*; 16% 16*, - 

BulUTs 215 26 1 , 259, 20% + << 

Bmhm 24 2662 1®, 14 i*i; - % 

BurrBt *2 2)'; OTj 31% + 1; 

BMAs 1-84 276 3P, 37% 31% 

Eusmld 7382 8% 7% 77,- % 

c c 

c con 76 7% 7 7 

CPRM 671 5 4%4%-lg 

CML 349 11% 11% ID; - % 

CPI OSo 682 21% 21 21%+ % 

CPT 475 6% 6% 6% 

CSP 1106 11% 109, 11% + % 

CACI 211 3% 3516 35-16 - . % 

CbrySC .93a 572 22), 22», 22% + '7, 

CattlrC 170 11% 10, 11% 

CalSlvg 134 3V 3% 3% 

CaitonP 501 0, 1% 1% +316 

.16 1503 15% 1-P, 15 + . % 
634 283, 20i, 26% - % 

407 13-16 % % 

08 31 I*, (9% 19% - % 

4% 4% + MB 

556 13% 13% 13% - % 

18% 17% 18% + % 

TOO 16% lf-% lb? - % 


I 


RyrOa* _ * ^ A0 K3, Tietwa~60 £& 11 l778'247i-.23% 23% -0 1 

RobsW ilJO 164 23 22% 2Si j 112 to?); Treb *ia38ea* 4 JltF? 110% 1HA-% 1 


a-dtektend aiao ariraje). b-annwf rets of GvtoereJ plus if”' 
stock dMcteridc-ttquWatingdlvittond.cld-^^ CanonG 

low. o-dvidand declared or paid m preceding 12 months. &- copCrb 
ckvidend to CanatSan funds, subject to 15% non-res oenre tax. cidniD 

l-dhudend dedared after spbt-up or 9tocfc dWdend. ^-dwkfend CanwC Oft 22)45-18 
paid ton year, omMed. deferred, or no action wren oi «asi coremk 
dwidend meeting. Mfivtoend declared or paid atw yew. anac- evun 

cumtahm eaue wdh dMdonds in arrears, n-new issue 11 the • Caseym 
past 52 weeks. The high-tow range bepos wttn the start ol ^onwis U S’ IS 1 

trading, nd-next day detwy. P/E-priceraamings rno. r-dw* Cnn* 1.W 9? »), 35, 

dend declared or paxf In preceding 12 months, plus slock tow- ““"Sr P5e 
dend. s-stock spitt. Dividends begns with date * spit ete- - “ 4 

sales, i-dvaland pate tn stock in prec w knq 12 months, esti- 
mated cash value on ex-Owdend or ex-dsirfeubon daie. u- 
rww yearly high, v-tredlng tuned. Win bankn^ucy or recewer- 
step V being reorganised under toe Sankrupfcy A*, or sacu> 
rrnes assumed by such compenee. wd-d«MbuMd. wt-when- 
issued, ww-wdh warrants, a - ex -dividend or ex-nghts xdls- 
ea-dtetnbutm x» wit h out warrants, y-ex-drvtdend and sales 
in tite. ytd-yie«. l-sates n tuS. 


59 50 

CBshSe .76 118 23 ' 223* 23 + ■« 
CFoBka .84 5* 2C* 26% 2Bi, - % 

Cermik 33 3), 2% 2% 

Calus 23Z3 22% 22% 22% 

Crup&l 247 3h 3% 3% - % 

ClurmS .20 Ml 263, 26% 2Pt + % 

ChhPM 268 I7«; 17 17% 

ClATcrt 158 8V S', 8% + % 

CM.<m -38 336 2d, 20U 2d, 

j Cromi-v Sll rv 8% 7 1 , - % 


CCTC 291 6% 6% S' J - % 

CmpAs M88 34 337; 33%+ % 

CfnpDt -08 56 97, 8% d, - 

CpCfrrt 42 7% 7% 7% 

CmptH 107 M'j M% 14% “ % 

Cmpton 586 7 83, 6% 

CmpLR .12 767 8i, 7% 8 - % 

CmoiM 588 S'; Z%ZM8-M8 

CmpPds 101 8% 8 '2 0% - % 

CmTais 0B3 23», 22% 23 + % 

Cmputa 22 5 1 , *7, 4», - % 

Cpictt 25 1% 1% 1%- % 

Cnmsftf 68 11*, n% 11% - % 

ConrpU 96 75, 7% 7% 

CnCm £40 768 14% 14 14 - % 

1.68 206 II Id; II 

CCepS £16 950 12% 12% Id, - % 

CanFbr 4 6*, 6% 6*, 

CnsPsp 148 220 55% 54 543, - % 

ConsPd .08 22 3% 3% 3% 

Consul 247 2% 2% 2% - % 

CfUBc £0«b 22 45% - 451, 45», - % 

CD Hits 33 10% Id, 10% - % 

CtUsr 186 5% 4), 5%+ % 

Convgt 4068 12% 11% ID, - % 

Convrse 283 1*% 14% 1<% + % 

143719-16 17-16 17-16- % 


Copf&o 

CoprLsr 

CoorsB 

Capyt* 

Cor com 

Cords 


Stas Higte lew las Ding 
(Hndxf 

6 10V 10V Id; » % 

122 19% 19 19 - % 

221 14% 13-a 13% - *2 

F F 

0 7* Ti; 71; - 

2*9 10% 10% 10%+ % 

761 H-. 1 7-16 1 7-16 

490 11% 11% ID, 

1.76 479 70 69% 69% - % 

83 19% 19% 19% 

516 3% J'; 3% + % 

563 143, 13’; 14% - i, 

15* 32% 3T, 32% - '( 

131 63), 63 63 - 3, 

148 40V 39% *QV 

19 14f, M% 14% + % 

.20 680 41, 3), J i- % 

1026 &% 8 6% + % 

2 17% 17% 17% 

FAteBk 112 919 36% 36'; 36% - % 

FlAFrn .00 I 35 35 35 

222 24% 24 24%+ I, 

2 20 20 20 +3, 

79 227, 22 227,- % 

174 6 '; 6 6 %- 

2965 Id, 19 197,- 

127 23% 23% 231;+ », 

4 22 >, 2 ?, 22 >, - % 

39 16% 161, 16% - 1, 

713 23% 22V 23 


Erlylnd 
EvnSui 
Exovir 

FDP 
FMI 

Famflest 
FarmF 
FrmG 
FedGns 
Feroflu 
Fibrons 

Fdlcre 132 
RhnT* 1.60 
Fregre .68 
FUtrlk 60 
Finaleo 
Fmgtnx 
Finigan 


.94 


FtATns 
FlCoiF 

FCormC 120 
FlCon* 10 
FExec 
FFCels 
FFFtU .40) 

RFnCp .40 
RFnMs _ _ 

FIFIBk AA 1*3 34% 34% 34% „ 

FJerN 180 120 47'a 411; 41% - % 

FMdB 1.76 M2 5*'; 53'; 5*'; + V 

FNICta 1.40 170 37% 37 37% - i, 

FRSGa 1.08 10* 45 44% 44% - % 

FtSvfla .0b 3 2Pt 2S% 20% +. % 

FSecC 1.10 237 23% 22% 2d, + ’; 

FTonns 248 26% 25% 26 - 

FetUnC 1-24 1989 44% 43% 44 - % 

1782 2 9-16 2% 2% - ', 

.48 15 1*3, 14 14 - * 

70 2639 18 17% 17% — 1% 

.00 1151 427, 40, 42 

3*2 IIP, Id? Id;- 1 , 
.38 124 15-a 1S*i 157, 

1516 6% 6 6% + 7-16 

09 322 21% 21 21% 

.07 77 213, 21% 21% + % 

.96 *5 34% 337; 33';+ % 

1 108 14 13), 133, 

3*8 21 2d» 2d; - % 

31)26 1*, 1% 1 lilo -1-16j 

06b 


498 4), «, 4 73-16-1-16 Grace 


.40 728 2d, 19% 19%-% 

589 15% M% 147,+ % 

69 7 $1, 67;- 

749 10, II II - % 


CoreSte 1.24 211 31% 31% 31';+ % 

Corvus 484 1 7-18 1 5-18 7% + Vl6 

Cosmo 151 4% 4 4% 

CrkBri .14 24 14% M 14% 

Cronus 3*7 18% 17*, 17% - % 

CrosTr 80 1012 22% 22% 22% - % 

CwnBk 07 Mi, 14 14 

Crumps 120 21* 21 21 + % 

CuilnFr J* 46 2D, 2r% 21* 
CuHans .50 130 20% 19% Id,- % 

Cycare 84 2d, 19% Id, - 

D D 

DBA 199 IS* 15% 15'; 

DOt 61 2% 2% 2% 

DEP 45 12% 12% 12% - % 

DSC 3734 73, 7% 7V- I 8 

ftusySy 2314 28), 271, 26%+ % 

DatasF 67 32 30; 31% 

DmnBlD 228 8% 77, 8% + l; 

DanGp .13 7 1151; 115 115'; 

Owerds 8* 7V7 21 * 21% 21% 

DWO 397 71% 10% Id, - * 

DSwtcn 336 6% 6% 6% - % 

Datscp 54 2d, 26), 2d, - % 

Otasth 24 2), 211-16 2 % -VI 

Datum 85 5% 5>, S', - i, 

Dawson 6749-16 4% 4% - % 

DebStis JO 2M 237; 23 23% + % 

OectaO 1162 11% 10*, tl—i* 

Detato .72 433 24 23% 24 + % 

Cotta us 138 % * % ♦ i, 

vJDsnter 888 3-16 % % - 1-16 

OeniMd 1367 7% 7 7% - % 

OtegPr 3 143, VO, ID, - 

Otesone 5654 4% 4 4116 + 1-1G 

Drceon 131 20 19% 19% 

Dtcmed 404 41; 4 4% 4 % 

DtgtCra 7919 38 37% 37), + «, 

Otenex 413 41% 41 41% + % 

DlrGn! .20 568 21% 20*, 21% - % 

DCmB 1.32 210 35% 35% 35% - % 

OrcnH 20, 151 151, 14% 14), 

DoylDB .88 196 19 183, 16% % 

□ram* .75a 10 10% 10 id; 4 '? 

Drexlr , 217 M 13% 14 + 

DreyGr 295 22); 22 22 

DunkDl -2* 422 24% 23% 24 

Duritan .56 208 13% 13'. 13% - % 

DurFile .15 360 12?, 12V 12V - % 

Dynscn 177 6% ®r *% “ % 

DymcflC 28J 33% 33V 33% - % 

EClTe) 39 8 7% 7 r e + H 

BP .12 23 S’, 6 6-’; 

Eagm 340 1% 1% 1 3- 16 + VI 

EcoilU) 1.04 X869 4H, 40% 41 % + % 
BCta 331 7% 7% 7% 4 1, 


BP» 1.52 065 15% 15% «■; “ % 

82 12»; 12% 12% 4 % 

97 B* 8% 8 1 ; * % 


Elan 

Elbitg 

EMone -W 85 IT 1 ; T7 1 ? I7i; 

EtaBte 642 8% da 8% + % 

ElCftifi 137 17 T6 iK»,“ % 

EJeNud 4*6 16% 17 17% -11, 

BeRm 62 18% Id; 18';- % 

EkttMte 307 2V 2% 2 1 ; + % 

ElronEI 287 8 7), t>, - % 

EmpAIr 15 ia, 14% |4% 

Emuiex 259 11% 10, iDa “ % 

Entlta 25 3% 3% Ss 

Enavco 309 0, 7% 7% - % 

EndoLs 1190 7% 7 7% - % 

EnoCnr 3*1 24), 2d, 24% ♦ 1% 

Erfacl 500 21% 2dj 2\ 

Enjoins 30 7 13 13 13 

ErusoBi 367 ip, 12% 12% 

Equal 966 0), 0% »% " '; 

Email .30 345 6% 6 6% - % 

El tel I .050 2430 3d, 28'; 30% + 1% 


Flefcey 
Ftexstt 
FlaFOl 
FlaNFI 
PtowS# 

Fluracb 
Fanerti 
FLkmiA 
FLxyiB 
Fo*Am 
FtnestO 
FortnF 
Forms 

Forum 0Gb 5101 ID, 10, 11«j + % 

Foster .10 279 4 3% 3*, 

Fremnt .40 7625 23’, 52% 23), 

Fudick 836 6% 6% 6% - % 

FulftiB 32 153 18% 10, 10, 

G G 

GTS 1087 3', 7 * b 3% 

Galileo 33 l*v )4i, i*v + % 

GamaB .10 3S8 d? V, 6% - % 

General 3110 70% 60, 69 +1 

Genes 2813 10% IQ's Id, 

Cenex 607 1', 1% 1% - % 

GaFBk 172 M% 25 25% ♦ % 

GnnMs 76 6'; 6* + % 

GibsGs 34 1450 19V 19% 19V 

GigsTr 3 14 14 1* 

Goiaas 74 Id, Id, 16% - % 

Gon w 25a - % 

GouMP .76 165 10, 76% in, ♦ % 

.52 *6 20% 193, is), 

19 9% 5 s r,- * 

39 13-‘j 13*3 73 ; s 

2*91 6% d; 6% - % 

8 25’; 25% 25% - % 

159 7% 6-', fr’s - % 

B65 1B% 17>; ir, - % 

504 16 »5>; 15% + % 

756 13-16 % % -1-16 

H H 

.20 990 167, iBi; id, + 

.06 11 S'; 8'; 01; 

477 16% 16'? IS, 4 1 e 

398 6, 6 ‘j 6% 

2*5 rv» 2% d; + i, 

.20 360 Mi; 16 M’, - % 

24 11? 19 V 18), 191; + -% 

1.72 401 36% 36 36 


GranU# 

Giphl* 

GtpKSc 
GWSav ,48r 
GSoFd 
Gtecn 

Guilin* OSe 
GtfBdc 15C 

HBO 
HCC 
Habere 
Hadco 
Hadaon 
HamDil 
HaipGa 
HrttNt 

Hainws .30 66 83, da 8% - 

HlwkB .14f 293 3 -s 3 

HnMn *9 1% 1 1 

Htmdvn 962 4 3), 3* a 

HchgAa .16 1383 2d s 193, id, - % 

HrhgBs J» 60 21 20-% 27 

HrianT 113 d? 3*, lj- % 

Weh, 6 19% id, 19% - % 

HonrdF ,92a 22 333, 337, 33% - '; 

WitwrCp lb 246 2*7; W 24% 


Stock Sates High low Un Dmg 

(Hotel 

Junes 77 23, 2S% 23% + % 

Justui .40 260 IT'*, IT), 17% 

K K 

KLA M32 23% 20; 213, - % 

KV Pftr 46 9 d; 9 + % 

Kemans .44 277 23 1 ; 23% 23v + 

Karchr 480 15% 15'; 15% 

hosier .25, 28 11% 10% 11%+ *« 

Koydon 20 IT, 11% 11% 

Kemp 180 748 72% 7®, 73% + 1% 

KvCnLI J 73 B&% 54% 54% - % 

heve» 87 d; 6% 6'; + % 

KcvTin 503 10% 10% 10-% + % 

Konbtk 106 2 1-M 2 21-16 + 1-16 

hinder .06 2*06 103, IB id, - % 

hioy .06 306 d« d; 8% 

Kiuger .36 357 IS 14), 1«, 

Kulcke .121 284 12% 12% 12% 

L L 

LDBmk 117 E% 6% 6',- % 

LSI Log 3436 2 to, 2d; 22),+ % 

LTX 560 12% Id, 12% - % 

LeFeles 402 20* 2P, 20* 

LeZ By 1.40 67 53'; S3 1 , S3*; + % 

LacFm .16 132 25v 24*, 24% - i; 

Letelw 20 99 1», lT^, 17';- % 


55 14'; 14 14 - 

0 10, 17), 171, - % 

37 61% 60% 81%+ % 

31 2d, 20, 2»,- 

436 S-% 5% 5% 

289 W, »V 5% + % 

26 8 Tf, % 

35225-70 2% d, 

175 2 115-16 2 +V16 

09 499 2d, 3*3, 25%+ % 

24 6 48 47% 47% - 3, 

136 d; 6% 8% - % 


LamaT 80 
Lancasl .72 
LaneCo 1.2b 
Lawsns 32 
LceDia 
Lemur 

LewisP 40b 
Lexicon 
Lendls 
Laebrt 
LDnvs 
UeCom 

LilyTul .30 13?0 10% 15!, 16% ♦ % 

LmBid 1605 39% 36% 38% + % 

LincToi 220 2 3D, 37 37 - % 

Lmdbrg .16 W 5% 5 S', 

LizCla .35 1064 *8 46% 40, - % 

LongF 1.40 *217 29 27% 29'; - '? 

Lotus 2167 231, 2d, 23% + % 

LyphM 605 18% 10% id; + % 

M M 

UBI 212 «7y 6% 0»,- % 

MCI 7275 11 10% 10%- % 

VIW II 9 9 9 - % 

MPS«S 55 43, 4* <j - % 

MTSs .24 1533 24 23'; 2* + % 

MTV 2654 33% 3d; 33% + % 

UackTr 363 11 t®, K)% 

MadGE 2.38 118 2«, 27% 2», + * 

MaiRt 43 d, 8<; 0% + % 


Manus .0io 


MgiSo 3333 11 

Marnw JO 92 23 1 

MirsNS 13) 136 47 

Marcus .30 54 « 

106 J 


3 11% 11% 11% 


Karguk 
Merest 
MrkiNs 
Usceis 
UzMor 
Mum 
Maxnei 
MavPI 
MaynOI 
McCun 
McFjil 
Unto 
MedCic 
Mentor 
MentrG 
MerrEc 192 
MereBII 102 
Men Bos 


51* 8% 

I 667 35-% 

3?8 22% 


11 11 

23% 2 3% + % 

4t *0, - % 

Id, IWj + i, 

■p, fs- % 

8% d; 

35% 3T, ♦ 1; 

. 2d; 22 » 11; 

‘97 I 13-18 7 71-» 1 17-15 - !-* 
5366 13% 16% Id, + % 

57 15% 15 15% + % 

379 2% 29-18 21V16 

3 4V 41-i 

88 353 35% 34% 34% - % 

193 11% Id; Id; - % 

.05 166 9v 9', 9% 

1599 5 ■*% 5 + % 

735 15 14V 14% - % 

ISI? Id; *7% 10 - % 

99 41% 41 41% + % 

14 7d, 70, 727, 

12 15 15 t5 - »? 


.64 


. 8 ) 


Wickant 

Hogan 
HmFA; 

vjMmcli 

Honlnd 
Hoi and 
HwBNJ 
HunUS 20e 

H night 
HnlgBs 
Hybnte 

Hyponx 
HyiefcM 


ILC 

IUS3 

ISC 

tot 

tmuncx 

rnacntp 

IndiN 

mfuRsc 

Inftrn 

InstNiw 

Imeem 

ImgOv 

tmgGon 

JSSC0 

bit<H 

InUSv 

IntrTel 

Mlmd 

InirtFlr 

irngpna 

Intrmgn 

Inunec 

Mrmb 

uuCtei 

Caw 

Inihing 

IntLMB 

inMobd 

IRjS 

Iomega 

fsomd* 

nel 


25 12' 10; II'; 

116 C, 6-% 6% 

25 321; 32% 32% t % 

91 »'* I 1% + % 

176 29% 2d? 29% » % 

62 43, 44, 4% 

43? 34% 32 

r-to 29), 2®, 2®, - 1; 
7S0 Id, 11% 12% 

196 26), 2d, 261;- % 

3426 30, 30% 31% + % 

161 Id; 15 1b - 

16 B 7% 7% - % 

I I 

« B'a 8% 8-%- % 

.20 553 33*; 32?, 32'; - 1% 

398 la', 14% 141- - 3, 

J23 8 7% 7^ 

1058 10-% 10)3 1»» + % J 

49 5% 55, 811-16 * 1-16 

160 57 507; 501, 50%+ ■( 

77 27 261; 27 

140 17 IP; 16'; - % 

725 233, 23 23 - -% 

1260 5% O, 4), - V 

1629 IS'; id, 15%- % 

52 5% b'a 5% 

79 IP; 16V ip, 

5066 30 28', 280,-1 

1035 43, 43, 4%- % 

140 tl 8 1% V.- % 

■20 10'; 93j 10 -1% 

203 14% 14 14% + % 

7481 34% 333b 34 - V 

172 8 V 8 da 

690 13% 12% Id, + % 

IT 8 73, 7% - % 

362 11% 11 10, 

504 8 fl r !| 

7 19V 19V 19»; 

201 16% 18% 16'? + % 

177 8% 6% 6% 


ft 

S), 5% - % 

7% 7%- ?, 

d, a%+ ' 3 

7% 'a 

2% d-+ 'a 

75% 19 ' 


MroBcs 180 1*5 29'; 39% 29% - _ 

UoiiBs .76 27 22% 2^% 22% - % 

MaryG 765 tS% 15'; 15V - % 

Micqm 12J4 22), K% 2 2v - % 

MktiD l?3 a, 3% £-% 

MicrUk 163 ■"% 

MitnJy 06 *4 6 

Mcitc 2020 d, 

U-C>C'F 202 8*% 

UcSms 362 8% 

UaP'jA 2.** 2'; 

MdHFd 40 23 JB 

MidlBh 1-24 517 43% *p 8 42% - 

MdwAir 316 8 7", 8 + % 

MJIMn .44 1213 24V 23% 21% - : a 

Million 9 4% 4% 4% 

MiUipr .48 415 43 42% 43 + % 

khnocr 740 3% 2, 3 - % 

Mmsur 275 Ml. 22% 23'; ♦ ?, 

MGask .Olo 755 6% ffs K, - % 

UotUCB 2006 12% 11% 127, * % 

MoteMrs 66 35 22 £1% 21% - % 

Mciecir 191 10% 10% 10-% » % 

Mole* .03 207 3SV 37 3, 38*, ♦ 

fJpntCI ,4Se SO 28 2P; 27* - % 

UanAnt 340 17% 17 17 - % 

McnoW 1390 1*% 14% 141;- % 

KonuC 1 40 38 35% 35% 35% - % 

Mar Flo 01 64 18% 173, 18% t % 

MOrrsn AO 1079 30 19% *+i - % 

Mmi’icy 552 J'a 3% * *4 

LUCID .30 44 17 U>', 1S% 

Mylons .10 2340 18% 17V 7D, » % 

N N 

TO 3% 2t, 2% 

JB6 4% y B *1-16 + MB 

fC 10J, 10 70 - 1; 

271 K"; 22 ma + % 

135 A's 49% 49% 


.20 


KCA Cp 

NM& 

Mopcos 
NBnToi 78 
MiCty S 25 
NiCpvs 
NOnu 
unites 
NtLumb 
NM<m 
Hauglc 


ro 6t3 24% 231; p4%+ ’a 

16>, ■ 3, 


JBRstt 

Jackpot 

JacHJe 

JamWir 

JdMan 

Jot ICO 
Jontfji 
Jospmn 


908 0, 1% 1 11-16 - I- 16 «™" 

662 12% 11% 11a - h ’ 

17 14 * t3h, IP, - % 

41B 10V 10', W; + % 

J J 

.16 650 U% 9% tot, r % 

15 6% 6 6% NucJPtl 

53 43V 43 - '* uumra* 

3IS 24), 24% t w 

720 4-g 4% **, + % NuinF 

16 M20 23% 22% 23. NuMrCS 

I S3 6 ti'8 

115 7% 7% 7% 


44 1097 IP; 16), 

.34 J1 17% 17 17% 

140 5 4), 4), 

264 3V 3 3 

192 *% 3% * ‘ % 

NehnT .1^ 156 6'; 6% 8% 

We bon 369 6% 5'; 6 

WwkScc 90 V, 5% Ste % 

NtwkSs 2:31 23), 27% 23% - V 

Ncul'fiS .18 8 411, 40% 401, - 1 

NBrunS 171 W, d; 8% 

NE BvS SJ 10 30, 301; 30% • 1, 

NHmpB 80 349 31V 31% 30- 

NJNU 1 TJS 1J6 34% 233, 30, 1 (% 

N«UBk 10b 410 ISO, 183, 19% - ), 

Now* 06 1119 25 23 Si* 1 1’i 

NwpPh 1703 131, )+| 12% 1 <| 

NCdg 531 1 % 15-16 1 1-15 

NAe 8 401419 13% 13% 13% - 1, 

Norcfen 66 5 17% IP, 17% 

Norash 44 163 SOV 50 50 - I, 

N'-ABs 2a 268 52 51% 51% - % 

IB S't ( 6 - % 

NAilIn 314 7% TV 7S 

ffc-stS* 317 1fi<> Id, Wj - % 

N.NG 1.52 bW 18% 18% Id; 

NwNU 80 1K>7 a-’, 55% 25% - % 

HtnlPS 2+0 36 :■*% 24% 24), - % 

Ns, oil 108 262 63 — — 


bid 6v 
600 6% 
5 17v 


« 

124 


9-% 

7 'b 


62% 63 
6 * * 
S'2 5| + * 

IP- IP; 1; 

^ 9% 

7% 7% 


Continued on Page 39 


» 


■f-t*, 


42 


0 




Financial Times Thursday December WISH 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Weak credits 
undermine 
run to peaks 

AN ATTEMPT to scale new peaks in the 
Wall Street stock markets was under- 
mined by weakness' in the credit sector 
yesterday, writes Terry Byland in New 
York. 

Blue chips suffered another bout of 
profit-taking but rallied sharply at the 
end of the session* 

Equities tried at first to brush off the 
effects of lower bond prices. Led by IBM 
and the technology sector, the Dow 
climbed 8 points to equal its previous 
closing peak of 1,553.10. But gains of 11 
basis points in short-term interest rates 
reversed the trend of the stock market 
By the close the Dow Jones industrial 
average was 2.07 points down at 1,542.43. 
Turnover fell to 138.7m shares. 

Bonds turned lower as hopes for an 
early cut in federal discount rate were 
put on ice ahead of tomorrow's an- 
nouncement of the Commerce Depart- 
ment’s latest GNP estimates. A rise in 
the federal funds rate to 8tt per cent 
prompting overnight system repurchase 
arrangements by the Fed, was also 
discouraging. 

Utility stocks pushed forward again, 
lifting the Dow utility average to a new 
peak. But an early gain in the Dow 


transportation average was reversed 
later. 

' Technology issues opened well but be- 
gan to fade at mid-session. At S152%, 
IBM was a mere $% up after initially 
brushing its latest peak. Honeywell, still 
tagged as a leveraged buyout prospect, 
added $% to $77%. 

Apple Computer rose sharply in heavy 
trading, adding $1% to £22% after fore- 
' casting record earnings for the first 
quarter of its current year. On the Amer- 
ican Stock Exchange, Wang Laborato- 
ries picked up S'A to S20% after the slide 
provoked by a filing for 10.5m new 
shares. Also firm was Cofeco Industries , 
5% up at $17% on the' acquisition of Dy- 
namic Industries. 

Chemicals to extend recent gains in- 
cluded Du Pont, up $% at $67%, and Dow, 
up $% at $4€%. Pharmaceuticals recov- 
ered from their profit-taking bout, de- 
spite firmness in the dollar. 

The Detroit car issues could make 
little progress, however. Thin trading 
saw General Motors down S% at S75% 
and Chrysler down SVi at $46%. 

Among active NYSE stocks was Texa- 
co, $1% higher at $29% after the board 
won an initial but significant skirmish 
against PennzoiT by obtaining a federal 
temporary restraining order against the 
payment ordered by a Texas court 
Pennzoil. which has hinted at a settle- 
ment of the dispute, slumped £4 to $60% 

- losing only part of the gain achieved 
since the court imposed its.- crippling 
penalty on Texaco. 

The Union CarbideGAF Corp bid bat- 
tle, which presents investors with a 
range of hard choices, continued at full 
throttle. 

Union Carbide traded heavily again, 
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STOCK MARKET INDICES 


HEW YORK 

DJ Industrials 
DJ Transport 
DJ Utilities 
S&P Composite 

LONDON 

FTOrd 
FT-SE100 
FT-A AB-share 
FT-A500 
FT Gold mines 
FTtA Long gilt 

TOKYO 

Nikkei 1 

Tokyo SE 

AUSTRALIA 

AflOrd. 

Metals & Mins. 

AUSTRIA 

Credit Aktien 


Dec IB Previous Veer ego 

1,542.43 1,544.50 1,21157 
716.29 719 ST 55455 

173.63 173.16 149.93 

209.81 210.66 168.11 


1,1045 

1,378.8 

667.66 

731.76 

250.1 

10.47 


15895 

1,365.4 

66251 

72557 

259.8 

10.44 


942-6 
15165 
■ 586-60 
64251 
4765 
1030 


(London) 
S. - . 

DM 

Yen 

FFr 

SFr 

OuBdar 

Ura 

on- 

es 


CUWRENCMS 

IIS DOUAR 

Dec IQ Previous 


OUAR . STnUHO 

Previous Dec 18 Previous 
, 1.42 . 1.437 

2511 3575 3.6075 

20155 2885 290.0 

7.665 -105525 11.015 

2.101 3.0 352 

2524 '4525 4.0575 

1,7095 2,43855 2.455.75 
' 51.1 729 73.45 


159475 159455 


13,10254 13,12854 11,4605 
1,045.17 154650 890.71 


Belgian SE 

CANADA 

To ronto 
Metals & Minis 
Composite 


DENMARK 

SE 


255253 258751 — - 


257457 2,1065* 
237151 25845 


MmEST RATES 
Enro-owroncios Dec 18 

(3-month offered rate) 

£ 11 % 

sn- --4% 

DM -4% 

RRr 12% 

FT London Interbank fixing 

(offered rate) 

3-month USS .7% 

6-month USS 7% 

ISMtadi 8% 

USS-montti CD* 750 

US 3 -month T-M8a 7.115 


Tnaooury 


US BONDS 

Dee IB* 

Price ; YmUk 
10Q*ftr. 7598: 
104fe 8.941 

102’%! aiQ2 


7598. i-IOIVfe 7530 
B.941 104'ftj 8550 
ai02 103%i 9.020 
9405 ■105 u & 9542 


Treasory Index 


CAC Gen 
Ind. Tendance 


FAZ-Aktfen 

Commerzbank 

HONG KONG 

Hang Seng 

ITACY 

Banca Comm. 


619.24 61956 3722 

15443 15365 15805 

1,72654 1,72055 1,166.13 


13758 -055 

133.96 . -058 
128.75 -a 17. 
13552 -0.29 

14952 -035 


Days . YWd! Day's 
change chenge 

-055 8.72 +057 

-056.- .8.46 -+05B 

-G.17.J 5 8,07. +ao9 
-029 ■ . 832 +058 
-035' . .554 +0.05 


Source: Merrill Lynch 


ANF-CBSGen 

ANP-CBSlnd 

NORWAY 

Oslo SE 


Cor p orate . Dec 18* 1 ' Pm 
AT&T Price Yield Price .Yield 

10ft June 1990 101 ft 950' ' . 101 ft 950 

3ft July .1990 86ft 7A5 85ft 7.62 

8% May 2000 90ft 1050 ; 91ft 950 

Xerox 

10ft Mar 1993 ' 104% 955 104ft 950 

Diamond Shamrock 

10ft May 1993 .102 1020' 102 ' 1020 

Federated Dept Stores ' 

10ft May 2013 102. 1040 ' 99ft 10.70 

Abbot Lab 

1150 Feb 201 3 113ft 1030 108ft' 1055 

Alcoa 

12ft Dec2012 ' 108ft ' 1125 ' . 106ft 1150. 

Source; Salomon Bros - 

FINANCIAL FUTURES 
CHICAGO Late st . High Low Prev 

US Treasury Bonds (C8T) ' 

8ft 32ndsoM00% 

Mar 84-04 84-16 : 83^27 85-26 

US Treasury BMa (BW) 

Sim points of 100ft 

Mar 9332 93.30 93.17 9352 

Certificate* of Deposit (IflW) 

Sim points of 100% 

Mar 9257 92.64 92.55 9259 

LONDON 

T hr ee -month EuredoB a r 

Sim points of 100ft 

Mar 9251 92.40 9229 9258 

SO-yoar Notional GIN 

£50,000 32nds of 100ft . 

Mar 110-16 110-26 110-1 3 110-28 

• Latest etadaUe figures 


Straits Times 

SOUTH AFRICA 

JSE Golds 
JSE Industrials 

SPAM 

Madrid SE 


SWITZERLAND 

Swiss Bank Ind 

WORLD 

Capital Inti 


100ft 1055 


1,72456 1.713.1 1538.0 


COMMODITIES 


(London) 

Silver (spot fixing) 
Capper (cash) 

Coffee (Jan) 

Oil (spot Arabian Light) 


Ok 18 Prw 
404.65p 410.60p 

£98250 £97535 

£2,40350 £2,38050 
52735 n/a 


GOLD (per ounce) 

Dee 18 Prav 

London S 320 25 S321.75 

Zurich 5319.70 S3212S 

Paris (fixing) S323.D4 S 323 28 

Luxembourg S 320. 00 S321.00 

New York (Feb) S32750 S32350 


ed I adding S% to S71 1 /; after claiming that 
dividends might be cut if GAF Increased 
its stake and triggered off a second de- 
fensive stock buyback by Carbide. The 
“y stock, up 40 per cent since the battle 
^ commenced, is now S3 above the GAF 
ct * bid but well short of the S85 a share 
package offered by Carbide for 35 per 
vy cent of its own equity. . 

^ Meanwhile. GAF, which could take a 
ip. substantial profit if it accepted the Car- 
bide tender offer in respect of its 10 per 
cent stake, jumped $4 to S62%. Wall 
w Street hopes that GAF will increase its 
s bid, either alone or in concert with other 
’ interested parties. 

* There were plenty of features else- 
a . where in an increasingly active market 
V| Toys R Us, the major toy specialist store 
Ji which is currently expanding into the 
g. UK, tumbled 51% to $37% on heavy sell- 
ing after reports that a leading analyst 

[e had turned bearish on earnings. 

Bond prices extended early losses to 
S show falls of % point. A slightly disap- 
pointing outcome to the auction of two- 
year Treasury notes left the market cau- 
d tious ahead of a S1.15bn sale of farm 
h credit bank notes. 

d 

e TOKYO 

j Strong gains I 
\ prompt 
. profit-taking 

THE TIME was judged right to take 
profits in Tokyo yesterday as unease 
mounted over the strong rises of the 
past seven sessions, writes Shigeo Nishi- 
looki of Jiji Press. 

Tokyo Electric Power, Kuraray and 
some speculative issues were actively I 
traded, but blue chips and domestic de- 
mand-oriented stocks such as properties I 
and warehouses were sold. 

The Nikkei average lost 26.60 to 
13,102.34 on a vol ume of 320m shares, 
down slightly from the previous day's 
343m. Losers led gainers by 446 to 351, 
with 171 issues unchanged. 

The downturn was regarded by many 
I analysts as natural because there were 
few fresh incentives and the index had 
risen 338 points in seven days. 

With the market caught in a bind, in- 
vestors scurried to buy stocks selective- 
ly. Most popular was Tokyo Electric j 
Power as It will benefit from reduced oil 
prices, the stronger yen. lower interest 
I rates and its move into telecommunica- 
tions services. The stock topped the list I 
of 10 most active issues with I2.74m 
I shares traded, gaining Y30 to Y2.790. In 
sympathy, Kansai Electric Power rose 
Y10 to Y2U20. 

Biotechnology-related Kuraray was 
also favoured. The stock rose Y50 to a 
record Y1.540 in active trading on ru- 
j mows that the company would start 
cl in i cal trials on an anti-cancer drug this 
| year. I 

Among other biotechnology-related is- 
sues, Mitsubishi Chemical firmed Y5 to 
Y542 on a volume of 11.15m shares, the 
second busiest But Takeda Chemical 
eased Y6 to Y971 and Asahi Chemical 
Y12 to Y813. 

Properties lost ground on profit-tak- 
ing. Mitsubishi Estate shed Y30 to 
Yl,170 and Mitsubishi Real Estate De- 
velopment Y30 to Y1.050. 

Blue chips also eased, reflecting a de- 
cline in the prices of counterpart stocks I 
traded on the New York stock market in I : 
the form of American Depositary Re- : 
cerpts. Hitachi lost Y5 to Y770, Matsushi- 
ta Electric Industrial Y10 to Y1.3Z0, NEC 
Y20 to Y1.310 and Sony Y30 to Y4.170. 

Janome Sewing Machine attracted 
buyers on renewed talk about a tie-up I 
with IBM and added Y7 to Y467 with 
10.92m shares traded, the third most ac- 
tive issue. j 

The bond market was steady. The 
yield on the benchmark 6.8 per cent gov- | ' 
eminent bond due in December 1994 fell 
to 5.495 per cent at one stage but closed 
at 5J530 per cent, down from Tuesday’s 
5.620 per cent 

Buying picked up as US interest rates 
dipped on reports of a sharp decline in 
new housing starts, and the Bank of Ja- 
pan abandoned its policy of guiding 
short-term interest rates higher in order 
to strengthen the yen against the dollar. 

Later in the session, however, caution 
over persistently high bond prices 
prompted some investors to sell their 
holdings to take profits. 

HONG KONG 

SELECTIVE BUYING left Hong Kong 
mixed for the fourth consecutive ses- 
sion. The Hang Seng index gained 6.48 
to 1,726.94. 

Properties were lifted by activity in 
Jardine Matheson, continuing to benefit 
from its HK$254.5m residential property 
sale on Tuesday. Jardine was un- 

• changed at HKS13.30. 

Gheung Kong added 20 cents to 
HKS21.00, Sun Hung Kai Properties 
rose a similar amount to HKS12.90 and 
Hongkong Land put on 5 cents to 
HKS6.50. 

SINGAPORE 

SELLING continued in Singapore yes- 
terday as sentiment was dampened by a 
less than spectacular debut by Singa- 
pore Airlines. 

SIA, the most active share in the ses- 
sion on its first day of trading, opened at 
around SS4.98 but closed at SS4.70, 30 
cents' below its issue price. 

The Straits Times industrial index, 
which was 10.79 lower at noon, ended 
15.59 lower at 622.86. 


EUROPE 

Frankfurt 
enthralled 
by Flick 

THE PARTY continued on the European 
bourses yesterday with more records 
scored although the real show stopper 
proved to be West Germany, or more 
precisely Flick. 

Frankfurt was dominated from the 
outset by news that Deutsche Bank had 
no difficulty in finding buyers for its 
3.4m Daimler shares acquired from the 
Flick empire. 

Deutsche Bank stands to make huge 
profits from the acquisition and disposal 
of Flick interests while the quality car 
| ■ maker is expected to face a short-term - 
slump in demand on the bourse in the 
wake of the placing. At the end of the 
day, the score was Deutsche Bank up 
DM 56 at DM 857 and Daimler down DM 
34.50 at DM 1,186. 

The two shares overshadowed their 
respective sectors. Dresdner Bank 
picked up DM 6.30 on the strength of 
Deutsche’s showing to close at DM 
377.50, and Commerzbank firmed DM 1 
to DM 304^0. 

Cars were ragged, with BMW down 
DM 6 to DM 573 and VW off DM 3 at DM 
440. Porsche dipped DM 3 to DM 1,277. 

Some features that managed to pop 
their heads above the parapet included 
Hoechst, 80 pfg firmer at DM 272.80 am- 
id plans to sell its Dutch polystyrene 
works to a Shell subsidiary, and Munich 
Re, which put on a sparkling display 
with a DM 165 rise to DM 2.795. 

The Commerzbank mid- session calcu- 
lation registered an 8.1 rise to 1,844.8. 

Bonds continued to be actively traded 
with gains of up to 35 basis points in line 
with the sharp gains in the US credit 
markets. 

The Bundesbank sold a large DM 
485m of paper compared with Tuesday’s 
hefty DM 855m sales. 

Approval is expected today for a re- 
form plan to tighten the organisation of 
the West German bourses and create a 
single bourse directorate In Fr ankf urt, 
where 52 per cent of current bourse 
turnover Is conducted. 

Zurich turned mixed as institutional 


MADRID STOCK MARKET 


investors held back from any significant 
buying programmes ahead of the new 
year, and thus the running was left to 
the smaller individual investor. 

Lindt registered shares were catajwit- 
ed a further SFr 3,000 higher to SFr 
17,000 in a narrow market on further 
consideration of the chocolate groups 
dividend and rights issue plans. 

Bonds were steady iii high pre-Christ- 
mas turnover, with sentiment likely to 
be bolstered by a further cut by leading 
banks in rates on medium-term notes. 

Amsterdam moved into top gear with 
a L4 rise in the ANP-C8S General index 
to a record 242 JO largely on the strength 
of overseas buying of Dutch banks. 

ABN sprinted FI 10 higher to FI -567 
while Amro put on a creditable display 
with a FI 3 JO gain to FI 105. NMB closed 
FI 4 ahead at FI 224. 

Internationals featured again with 
Akzo FI 330 up at FI 139.30 after BASF 
of West Germany indicated that it was 
to buy Akzo's American Enka fibre unit 
Royal Dutch reversed early weakness 
to end F7 L40 higher at FI 173.10 while 
Unilever at FI 388.80 was. FI 4.80' 
stronger. 

Brussels moved broadly lower in con- 
tinued reaction to the surprise jump in 
Treasury certificate rates'announced on 
Tuesday. Fetrofina was uncomfortably 
stuck on centre stage as its UK oil acqui- ; 
si (ion plans prompted hectic trading and 
a subsequent BFr 10 drop to BFr 6,480. 

A steady Milan was balanced by 
sjyirts of professional speculation and 
by private investor liquidation ahead of 
the holiday season. 

The derision by the regulatory agency 
Consob to raise margin requirements 
from 50 per cent to 60 per cent failed to 
blunt speculative ardour. 

Stockholm had another heavy session 
with blue chips finding most support 
Fermenta gained SKr 16 to SKr 256 
while Ericsson, also actively traded, 
■added SKr 11 to SKr 230 on institutional 
buying partly on unconfirmed reports 
that Volvo might assist Ericsson finan- 
cially. Fans eased. 

SOUTH AFRICA 

A LETHARGIC Johannesburg ended 
mostly easier, with gold issues showing 
significant losses. 

Vaal Reefs shed R1 at R207 and Drie- 
fontein 50 emits at R47. Buff els recorded 
a heavy fall of R7.50 to R77. 

Elsewhere, Anglo American Gold lost 
R1 to R190, Gold Fields 15 cents to R38 
and De Beers 10 cents to R15.40. 1 


LONDON 

Blue chips 

hunted for 
bargains 

SELECTIVE demand fou«d Loadm 
I stocks oversold yesterday after Tte* 
day’s mid-session bout of faudatjWLA 
technical rally jwilt «*■**£*£? *+ 
naiy share index rallied sharp!} * J+ 
coni its best gain since November 21 
After rising to UOiA the index dosed 
14.7 up at 2.104.6. 

Bargain hunting was m evidence in 
some areas, and international stocksre- 
turned to fashion in the wake or ster- 
ling’s easier trend against the dollar. 
The day was none too festive for gift*, 
however, and a firm cpemftg tone soon 
gave way. Longer-dated pits an (ted tow- 
er to dose around % down, and shorts 
displayed losses ranging to *ww 
Chief price changes. Page 3$: Detail* 
Page 33; Share informal &n service. 
Pages 36-37. 

AUSTRALIA 

IN A STRONGER Sydney, foreign buy- 
ing interest in market leader BHP 
pushed prices higher across the beard. 
The AH Ordinaries finished the day up 
5.4 at 986.0. 

BHP. the blue-chip racta! miner, rose 
30 cents to AS8.70, and among ctitef re- 
source issues CRA put on 8 cents to 
AS5.34 and Bell Resources 20 cents to 
AS5JQ. 

Amatil, the tobacco group which re- 
ported a 20 per cent rise in profits for 
the year, gained 14 cents to AS5.80 

CANADA 

DESPITE recovering some early losses. 
Toronto turned slightly easier after the 
previous session's record dose. 

Miners moved lower after recent ad- 
vances. Placer fell CS J * to C523-, and 
Falco abridge Copper eased CS : j to CS15. 
Noranda, however, was unchanged at 
CS16%. 

Among oils Gulf Canada was steady at 
CS20%, Texaco Canada added CSir to 
C$30 and Dome Petroleum eased 5 cents 
toCSLSS. 


Foreigners take a high road to Spain 


SPAIN'S approaching entry to the EEC, 
share prices that are still comparatively 
low and a cheapening of the peseta 
against other European currencies have 
contributed to a dramatic increase in 
foreign buying on the Madrid stock mar- 
ket this year, according to Mr Manuel de 
la Concha, the exchange's chairman, 
writes David White in Madrid. 

Net purchases by foreign investors 
have tripled since last year to about Pta 
44bn ($282m), according to preliminary 
estimates. Demand has been dominated 
by institutions from Britain and West 
Germany, with purchases from these 
two countries making up two thirds of 
the total. 

Foreign business this year will have 
accounted for Pta 90bn, or about 17 per 
cent of total turnover. This represents a 
125 per cent increase over 1984 when 
foreign interest took off and the share 
index shot up by just over 40 per cent 
So far this year the rise in the share 
prices is about 33 per cent 

The boom in foreign investment has 
taken place since a Socialist Govern- 
ment was installed in Spain at the end 
of 1962. Since that year, foreign turnover 
in peseta terms has multiplied eleven- 
fold. 

Overall trading in Madrid, including 
Treasury notes, is expected to show an ! 
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85 per cent increase this year to Pta 
L653bn. Equity trading has expanded 70 
per cent to an estimated Pta 485bn. At 
the same time, Madrid has consolidated 
its leadership over the other three Span- 
ish exchanges, Barcelona, Bilbao and 
Valencia. Its share of equity and bond 
trading has risen from 65 per cent to 78 
percent 

Mr de la Concha said he was optimis- 
tic about prospects for next year, despite 
inflation worries as a result of EEC 
membership. These, he believed, would 
be offset by improvements in company 
results. 

He expressed concern, however, about 
the narrowness of the market, with 45 
companies accounting for 70 per cent of 
trading and seven companies accounting 
for 44.5 per cent 

In the last three years 122 companies 


hove ceased to be quoted, and only nine 
new ones have been admitted, leaving a 
total of 335 listed shares. Foreign invest- 
ment in particular has been concentrat- 
ed in a small group of stocks comprising 
the semi-state communications unit Te- 
lefonica and the leading electrical utili- 
ties and banks. 

Telefonica alone has accounted for a 
fifth of total turnover this year and for 
slightly more than half cf share pur- 
chases by foreigners. Trading in electri- 
cals has made up 29 per cent of the total 
and bonks 22 per cent (compared with 41 
per cent three years ago). 

Important innovations in Madrid next 
year will be the introduction of continu- 
ous trading - following the example of 
Amsterdam, the first continental ex- 
change to make this move - by the end 
of March, and the start-up of a second- 
tier market aimed at channelling capital 
into new companies, planned by tin* 
summer. 

□ Stock prices yesterday fell slightly in 
light trading, and the Madrid bourse in- 
dex closed 0.86 lower at 135 .97. 

' The profit-takers centred on utilities 
and some telecommunication issues 
such as Telefonica which shed 2 per- 
centage points to 135 per cent of nomi- 
nal value. 
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The technological back-up services, financial help and modern 
premises available in Birmingham are encouraging new companies 
to spring up and entrepreneurs to move in. 
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FINANCIAL DEREGULATION IN THE U.$. 


The debate sways to and fro 


Tycoons with very different styles: Robert Maxwell, Sir Clive Sinclair, Mark Weinberg and Stephen Marks. 
Success, when it comes, can be hard to maintain, says Barry Riley 

TYCOONS IN BRITAIN 

Fascinating case histories 


Tycoons: where they came 
from and how they made it 


David Thompson of Hillsdown 
are rarely profiled. 

As the author points out, the 


by William Kay, Piatkus, 208 attitude to the bnUders 

tudm racK of business is equivocal. There 

’ is not even a proper English 

word for the species: we have 
NO BAKER’S dozen of self- had to borrow tycoon .(meaning 
made millionaires could be P™** or “«*) from the 
entirely representative, but Japanese and entrepreneur 
'William Kay has assembled a from tj* e French. It takes a 
pleasingly 'varied collection, ^enerationor twofor money to 
Although we are not told why become truly respectable, 
the likes of Goldsmith, Barra tt. So what marks out the British 

Hanson or Rowland are not tycoon? Algy duff’s theory that 
included, there Is a sprinkling be is likely to be somebody 
of well-known names, including who has evaded the dead hand 
Robert Maxwell, Sir Clive Sin- of university education is not 
dair and Mark Weinberg, as really bourne out by this par* 


HEfc -THETttRD 
To»W PMtynXHlS 
MONEV BACK 38 

ws war m it 


weU as some whose publicity 
machines are less well primed: 


ticular collection with John 
Gunn, James Gulliver, Michael 


Stephen Marks of French Con- Golder and Mark Weinberg all 
nection, Noel Lister of MFI and holders of degrees. 


PUBLIC SPEAKER'S 
TREASURE CHEST 


H V Piedmont Ths Body named ‘ns asixa 
chest" conrans over 4000 item s of aneedo i el 
'"atarlal to* Jdtfng mm. humour, colourful 

tfvww and immnnp f«ci» m the soMdm 

at veteran and occasional speakers, 
toastmasters, or me merydav talk ol gmerw 
matfen who vmpty want id mprot« the* 
conversation. Evervtt tug you navdto m«>e 
superb speeches. C(L 05 


Thortons Pub Si hing Croup lsd, 
DM 607A. Bonington Estate. 
WoWngborough. Northams. 
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Yet there is also a surprisng 
number who left school at 15 
(or 14} in the case of Gerald 
Ronson), or who managed to 
leave public school early, like 

ci_ . „ „ c;_ that m this group there is only 

Sir Nigel Broackes or Sir „„„ nism«nt .r 



prove ephemeral. Golder's 


T.rm,r«<7 


1 ■ 




. . „ type of Central European 

having been expelled). emigre who used to figure 

Another argument is that heavily in British tycoon rank* 
they tend to be foreign born, mgs. That generation now 


or be Jewish or belong to some 
other minority group (Asian 


almost passed on. 

What is notable is that many 


AvifTCmvoviDiTm kAMPvMVfT *■ Ual A3 uuuiuic Lftla t uxauy 

beSSe early entrepreneurial 

K inclinations — Break es, Sinclair. 

Again, there * is too much SSSn aii Dd indeoS 

variety to draw hard and fast Goodman were all indepep- 


□ A Guide to Financial Times Statistics 

edited by David Bel! and Alan Greenhorn 

The indispensable guide to FT statistics: how they are 
computed; what they are used for how you can find your 
way around the FTstatistics pages . . .and more. 
Published October 1985 
Price: £1 1 .50 UK/£ 1 3 overseas. 


□ Investing For Beginners by Daniel O'Shea 

The ideal handbook for people new to the stock market 
Published June 1985. 

Price £8.75 UK/EI0.2 5 overseas. 


Wins 2K. 

Weinberg and Thompson left it 
as late as their thirties to strike 
— out on their own accounts. 

. ..9 9Hf Tycoons, it seems, are rareJy 

late developers. 

It is also evident that many 
came from family backgrounds 
I ■ I — J tVj r*V¥[Slkni where there were strong bust- 

ness connections, though only 
Ronson and Thompson appear to 
have started out in family busl- 
imes Statistics nesses as such. 

d Alan Greenhorn Mark Weinberg was a lawyer, 

but in the end he followed his 
FTstatistics: how they are father into the insurance busi- 
ed for: how you can find your ness even though his father — 

napes and more top sal esman in South Africa — 

pages... ana more. M died when he ^ ^ 

Gulliver’s father ran three 
as. grocer’s shops in Campbeltown, 

Argyllshire, but Argyll Group 
now runs over 1,000 stores. Sir 
» rv,nW rvqhrea Clive Sinclair’s father designed 

rs Dy uaniei u snea tnarhint* tools and had his own 

)ple new to the stock market business. 

Once again, however, patterns 


Gunn senior enjoyed a varied 
but apparently unbusinesslike 
career as professional footballer, 
butler and railwayman. Good- 
man lost his father, a sewing 
machinist, at two. like Wein- 
berg, but eventually went into 
the travel business rather than 
the rag trade. 

Success when it comes, can 
be hard to sustain. It is dear 
from most of the profiles that 
being a . successful tycoon in- 
volves a lot of hard work. 
Broackes appears to be the 
only one to crack the secret of 
laid back delegation: Ronson, 
though hugely rich, is a worko- 
holic. John Gunn, since the book 
was finished, appears to have 
become fed up with the burden 
of running a big company and 
has resigned from Exco. And 
Sind air has seen one of his 
companies go into receivership 
and another, Sinclair Research 
totter. 

William Kay does not seek to 
explain why some entrepren- 
eurs are successful in the long 
haul while others fall by the 
wayside, but he has contributed 
some entertaining profiles and 
some fascinating case histories 
of various routes to the top. All 
budding tycoons should read it 


Barry Riley 


TAX AVOIDANCE 


□ Investor's Guide to the Stock Market 
by Gordon Cummings 

This book provides the essential core of knowledge for 
those who manage their personal capital and savings in die 
stock market, covering the make-up of die market, the way it 
operates, and the technique of successful dealing. 
Published August 1985. 

Price £8.75 UK/EI0.25 overseas. 


Unit Trust Year Book 1985 

The complete guide to unit trust investment for individuals 
and organisations: what is a unit trust?: how to choose a unit 
trust, and a review of the industry and its performance in 
1984. 

Published March 1985. 

Price; £1 9. 50 UK/E2 1 . 50 overseas. 
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The war is 
over now 


. Country- 
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The Tax Raiders: 
the Rossminster Affair 

by Nigel Tutt, Financial Train- 
ing Publications, 350 pages, 
£10.95 


ROY TUCKER and Desmond 
Plummer, the two tax avoid- 
ance experts who are the cen- 
tral subjects of Nigel Tim's 
book, have each received tax 
assessments on profits and 
gains totalling £16m. 

They and their associates have 
been subjected to unprece- 
dented dawn raids and 
harrassment by the Inland 
Revenue. The tax cases, and 
the reciprocal damages claims 
by the two accountants, could 
ding on for years. But the 
tax avoidance war, Mr Tutt 
concludes, is over. 

In the mid-1970s Tutt and Plum- 
mer waded eagerly into the 
fertile field of tax avoidance. 
They quickly made millions 
out of elaborate schemes de- 
vised for clients, and multi- 
plied on an off-the-peg basis. 
The 98 per cent income tax 
rate imposed on the wealthy 
by Mr Denis Healey in 1975 
brought in new' waves of 
clients. 

Until this period the Inland 
Revenue had taken a rela- 
tively relaxed approach to the 
tax avoidance Industry. But 
the blatant activities of 
Tucker and Plummer, and a 
number of others, such as 
Godfrey Bradman, led to an 
inevitable fightback against 
manoeuvres such as the 
channelling of £52m worth of 
companies through a regis- 
tered charity. St George's 
Elizabethan Theatre. 


Although the Revenue has not 
been able to make its fraud 
charges against Tucker and 
Plummer stand up, the Law 
Lords have come to the rescue 
with decisions such as in the 
Ramsay case of 1981 and 
Furness v Dawson in 1984 
which undermined elaborate 
and artificial schemes — 
although the Lords’ approach 
is still arousing fierce contro- 
versy in the legal profession. 

Nigel Tutt has produced a com- 
prehensive and well- 
researched study of the rise 
and fall of the tax avoidance 
wizards. He has obviously had 
considerable assistance from 
within the Inland Revenue, 
despite the circulation of a 
memo prohibiting co-opera- 
tion. And he sheds valuable 
light on the embarrassment 
of the various politicians who 
became mixed up in the Rose- 
minster affair, together with 
the predicaments of clients 
such as Prince Radziwill who 
unexpectedly and incon- 
veniently died in the middle 
of a complex tax avoidance 
scheme. 

The author’s problem is in 
bringing his subject to life. 
Tucker and Plummer are too 
shadowy to be satisfactory 
villains, and the book Is pro- 
bably too long. The occasional 
attempts at American-style 
reportage are unsuccessful 
f From ' the north-east 
corner office, decorated in 
pale pastel shades and with 
deep upbolstered fawn sofa, 
Alan Willing ale surveys the 
City landscape and beyond”). 
But it is a valuable contribu- 
tion to the more general 
understanding of a field 
which is too often left to 
inward-looldne specialists. 


Financial reform in the 
1980s 

by Thomas F. Cargill and 
Gillian G. Garcia, Hoover 
Institute Press, 214 pages, 
paperback, £10.50. Distributed 
in the UK by Clio Distribution 
Services. 


CHAOTIC MAY not be too 
strong a word to describe the 
state of deregulation of the 
financial services sector in the 
U.S. — in two senses. 

First, the existence of well- 
known barriers to bank expan- 
sion such as the McFadden Act 
(which limits inter-state bank- 
ing) and the Glass-SteagaU Act 
(which creates the dividing line 
between investment and com- 
mercial banking) has proved no 
obstacle to determined banks 
wanting to get into new 
markets. Today, U.S. banks 
operate nationwide, and are 
gradually edging their way into 
the securities business, making 
a mockery of much banking 
law. 

Second, the debate about the 
need for financial reform sways 
to and fra like a pendulum. 
After the de regulatory urge of 
the early 1980s (which 
resulted in, among other things, 
the removal of interest rate 
ceilings), the near-collapse of 
Continental Illinois threw the 
whole process into reverse. 
Today, the debate Is best 
described as stalled, with the 
Senate wanting to turn the clock 
on, and the House of Repre- 
sentatives trying to turn it 
back. 

If deregulation has got into 
a hopeless tangle, it may well 
be, as this book points out that 
most U.S. financial legislation 
was passed as a reaction to a 
particular crisis, and was 
therefore backward - looking. 
The irony is that the deregula- 
tory movement initiated by 
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The main banking hall at Continental Illinois, Chicago. The near-collapse of the 
bank threw the deregniatory urge of the. early 1980s into reverse 



provoked a new series of 
crises, notably in the savings 
and loan industry which may 
only cause history to repeat 
itself, a risk noted by this 
book. 

The authors, one a professor 
of economics and the other an 


economic analyst in the General 
Accounting Office, try to step 
back from the melee to catch 
sight of the real issues in the 
debate, which they examine in' 
the context, among other things, 
of monetary policy. The con- 
clusions while not startling, are 
well-reasoned. 

Their main conclusi on is that 


because much banking law is 
anachronism, though there will 
be greater risks which will 
have to be met by Improving 
the present system of deposit 
insurance. The laws that were 
designed to prevent the growth 
of banking monopolies are also. 


less necessary now that greater 
competition has been stimulated 
is banking by easier entry. 

In a comment that rings with 
the sentiment of the age, they 
say: ** Competition, together 
with the greater access to 
information that new technology 
is bringing, may prove to be 
better guardians of the con- 


wur.tvjw man y 

laws and regulations.” 

There is also an admonition 
to the Fed (Federal Reserve 
Board) to stick to Its judicious 
policies, because financial de- 
regulation could undermine the 
steady. , growth of money and 


credit" • 

The book understandably, 
though disappointingly, con- 
fines itself - to what is . going 
on in .the UJ5. One of the 
'striking features about financial 
deregulation Is that it is going 
on in just about every indus- 
trialised country in the world.. 
In many of them, both debate 
and practice- ere much more 
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UA, and ode - would .--have 
thought that- -the -experience of ' 
such countries would be . rele-- 
vant, not to > say valuable, in a 
book like this. - • 

. David Lascelles 
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Armaria Hexlcano de Seguras 
Y Flanzas (Mexican 
Insurance and Surety 
Yearbook) 

280 pp U.S .535 
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brokers etc. 
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3rd adition featuring almost 1,000 
conaultenciea. Details of addreaaoe. 
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Bmtrinar 

New and First ever practical and 
detsKsd anamination, invaluable to 
all lawyers in litigation, solicitors, 
barristers in industry, shipping or 
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International Insurance 
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eanltel Investment, agency, bank. 

■ ng laws: conflict of laws. Wealth 
ot material not readily available, 
trantiaced/extracted from Arabic 
sources. 
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Lloyd's of London Press Ltd 
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Colchester, 
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Get by bi Arabic 
Salah ebGhobeehy and Hilary Wise 
At lastl A simple end easy way to 
learn tbs fundamentals of spoken 
Arabic. This - new course is for 
complete beginners end teaches an, 
elamanunr wee of Arabic, essential 
for people travelling os businosi 
to Are bip-spea king countries. 
Available from booksellers: - 
Paperback £2X9 
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Long Range Forecasting : 
From Crystal Ball to 
Computer 
2nd Edition * 

by J. S. Armstrong. 

University ot Permsyts wnJfc • 

For managers who use forecasts. It 
survey* the moat practical methods 
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tions. 
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Forecasting Methods for - 
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4th Edition. 
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Catering— A New Market 
Report 

Key Note publications Ltd. have Inst 
published a new •• Special ** market 
report on the catering Industry. The 
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ot the commercial catering Indus- 
try, analysing the markets for res- 
taurants. fast foods: takeaways, 
hotels, holiday camps.- public 
houses tnd clubs. Price: £175 
Key Mote Pubfleottarts Ltd. 

28-42 Banner Soul 
London EC1Y 6QE 
ToU 01-253 3006 

The Manager’s Guide to 
Business Forecasting 
Michael Barron end DovU Tsrgett 
Intended for managers who want to 
improve forecasting In thoir organi- 
sation. and as • a basic taxt for 
management cooroas, this book 
deals with Implemtmutran sod per- 
formance monitoring aa weH aa 
da scribing and illustrating the basic 
tachnlauas in straightforward terms. 

0 831140344 £1500 

Basil Blackwell 

108 Cowley Road 

Oxford OX4 1JF 

0665 722146 

Small Business Breakthrough 

Edited by Peter Lawrence 
in order to identify those factors 
that make a bid for breakthrough 
Into tha world of small business 
mors likely to succeed, that authors 
focus on s case sample ol 11 small 
companies and analyse their mis- 
takes. successes and failures over 
an extended period. The case 
studies are then used to ilium lusts 
wider themes, aueb as finance and 
marketing questions. 

O 631 14407 2 £12.50 

Basil Blackwell 

108 Cowley Road 

Oxford OXA 1JP 
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Business Strategy 
An Introduction 
John Grieve Smith 
The Importance of strategy in deter- 
mining the success or failure of a 
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recognition in meant years. This 
book provides a concise and Clear 
Introduction, cutting through the 
abstractions and jargon which fre- 
quently surround strategic theory. 

0 631 13588 7 Paperback £6AD 

0 631 13587 7 Paperback £8X0 

Basil Blackwell 
108 Cowley Road 
Oxford OXA 1JF 


Practical Approach to 
Business Presentations 

Stephen Morse 

An invaluable guide for man agars 
on how to improve, their presenta- 
tion skills ot sales meetings, pro- 
duct launches, staff -meetings, ate. 

£1245 fits pbp 
Man a gement Update ltd. - 
43 Brodrick Road 
London SW17 7DX 
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Delegating Effectively 
Leonard Saymour-Smttb 

Examinee the realities of delegating 
and shows managers how to over- 
come difficulties aod motivate and 
develop staff. 

£SJSlmp*p 
Management Update Ltd. 

43 Brodrick Road 
London SW17 7DX 
Tal: 01-767 7642 

Know Your Training Films 

A comprehensive directory provid- 
ing details, of over 1.250 films and 
videos and 280 Independent reviews 
to help managers track down and 
evaluate malarial for all their train- 
ing needa. 

2 volumes £C7A5 bic pftp 
Management Update Ltd. 

43 Brodrick Road 
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UK Small Business Statistics . 
y nri International 
Comparisons 

by Pom Ganguly 
edited by Graham Bennoek on- 
behalf of eh* Smiu Business 
Research Trust 

This booh brings 'together fo r the 
first time. In book form. 'Important 
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statistics In the UK. which shows 
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again after 60 or more years of 
relative decline. 
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Mantral of Bnrtness library 
Practice 

Malcolm J. Campbell 

A collection a* contributions from 
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guide tg, newcomers, fo tha field of 
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Managers Guide to Getting 
the Answers 
Gillian A- Dare, and 
K. Q. Sr BakeWeU 
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managers how they can uaa pub- 
lished^ and other sources of infor- 
mation to solve problems which - 
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" Tbla remarkable little book la 
tha hands of businessman." — 
lust the sort of. thing to put Into 
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The European Monetary 
System : Origins, operation ' 
and outlook 

J- van Yparsala and J. C. Koeune 
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f Publishers) Ltd. . 
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IntiujM eueming 
Why You Don’t Have to 
Leave the CV^pray to 
Become an Entrepreneur 

by QKord Pinch a III 

latrap rensur big tails tho budding 
intrapreneur exactly how to choose 
an Was. how to gat It . approved 
by tbs company, where to find tire, 
necessary funds and how to raaka 
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•'H Igbl y rea dable." Account . 
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Harper k Row Ltd. 
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Leaders: The Strategies of 
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by Warren Bermia and Burt Nanas 

Based an original analyses of 60 
top CEO* at such companis* as 
Areo and Catty and of leaders In 
government, the arts and spotta. 
Leaders identifies and analyses four 
strategies that tha managar-cuar- 
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"... eminently practical/*— Tom 
Patera, co-author of Id S e a rch- of 
Fmltron 
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Introducing Satellite • - 

Communications 

Satellite communications promise to 
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applications, apecWiaed business . 
asrvfoaa. regulations and future 
developments. 

350pp £19.50 
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The World Tea Trade: 

. A Survey of the Production, 
Distribution and Consumption 
of Tea . Z 

Oenys Forest 
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diverse 'aspects of tea trading. It 
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Forfiddiig: An alternative - 
approach to export trade 

Bnawre 

Ian Guild and Bhodrl Harris 

Forfaiting 1* the meat simple form 
of export credit guarantee available 
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exporters. -This book covers the 


workings ol tha forfaiting system, 
tho - differences between forfaiting 
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THE MANAGEMENT PAGE: Small Business 


ALSACE and Lorraine, two 
frontier regions which for 
jnillcnia have acted as French 
windows on the world, are 
facing op to the decline of 
traditional heavy industry by 
trying to revive the spirit of 
small business. 

Lorraine, hit by the slide 
of the steel industry, is 
attempting, against the odds, 
to build up a network of elec- 
tronics and communications 
companies linked to universi- 
ties and government-funded 
research centres. 

In a slightly less dour 
business climate, Alsace, 
which benefits from its close- 
ness to the Swiss and West 
German borders hut has been, 
suffering from a downturn in 
traditional industries like 
textiles, has been more 

successful in encouraging 
employees from larger com- 
panies or researchers to 
develop commercial ideas. 

Alsace and Lorraine are 
both some way down the 
league lahle of French 

regions in terms of hxzsiness 
start-ups, with the ratio of 
business creations to failures 
last year being 3J! to one and 
2.7 to one respectively 
against a national average of 
3.5 (see map). But as the 
two case histories show, 
attitudes are starting to 

change. 

The failure of a young 
Alsatian inventor, Martine 
Kempf. to obtain FFr 1m 
(£58,000) In bank credits to 
develop a polentially- 
revotutionary voice-controlled 
computer, has made news- 
paper headlines in France in 
recent weeks. The affair has 
forced ministers to answer 
tough questioning on TV and 
in die National Assembly over 
general policies for commer- 
cial exploitation of research. 

Kempf is now trying to 
develop and market her In- 
vention in the US for want of 
support in France. However, 
publicity given to the affair 
belles an Improvement in the 
general climate for business 
start-ups throughout the 
region. 

Bruno Jarry, a professor at 
the head of Strasbourg 
University's biotechnology 
school, is working on a pro- 
ject to set up next year with 
fellow researchers a company 
specialising in enzymatic tests 
for synthetic seeds and in 
dev elopment of new insecti- 
cides. 

He says financial institu- 
tions have over the past 18 
mouths become more ready to 
support biotechnology ven- 
tures “spun off” from re- 
search centres. Additionally, 
attitudes are changing among 
researchers themselves. “Five - 
years ago. It was not easy to 
find people ready to go into 
small companies. Now, the 
number of students wanting 
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to go into more functional 
jobs is increasing. n 

Two venture capita] agencies 
which look particularly to 
fund smaller companies of 
less than FFr 500.000 capital 
are the Strasbourg-based 
lunovest and its sister agency, 
lustltut Lorraine de Participa- 
tion (ILP) — both of which axe 
supported by local banks and 
investment institutions. 

Innovest, for Instance, has 
made about 10 investments In 
local companies and will need 
lo increase its capital of 
FFr X0-85m next year. ILP 
admits that it operates accord- 
ing to less rigorous financial 
criteria than larger venture 
capital agencies, ft has a 
capital of FFr 40m. 

One of the fathers of 
research-business links in 
the Strasbourg region is Pro- 
fessor Paul Siffert. in charge 
of materials physics at the 
government-run CNRS re- 
search Institute. Siffert has 
already contributed to setting 
up two companies making use 
of semi-conductor sensors in 
the nuclear field and is about 
to establish a new one, 
specialising in ionic radiation 
for food conservation and im- 
proving performance of 
metals. Siffert says there is 
now no problem raising funds 
from banks to finance new 
ventures. “What we have to 
do is to copy the Japanese in 
learning how to seJL” 


Videotex 

equipment 


“ THERE COMES a moment 
when you want to put your 
experience into practice,” says 
Paul Utzschneider. He took a 
40 per cent cut in salary in 
the first year of running his 
own business, and bad to 
borrow from the bank to pay 
taxes — but next year aims to 
regain his former standard of 
living.. . 
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Utzschneider, 43. is the chair- 
man of a fast-growing com- 
munication equipment company 
Telemadque Videotex Fran- 
calse (TVF), set up in October 
1984 in a prefabricated build- 
ing at lllkirch close to 
Strasbourg. 

TVF makes videotex work 
stations for data transmission 
and messaging services in 
offices. Turnover amounted to 
FFr 15m l£1.3m) in the com- 
pany's first 12 months and is 
ezpected to total FFr 18m in 
the 14 months to end-December. 
For 1986. Utzschneider, who 
previously worked for 10 years 
in international marketing at 
GSL the software company in 
the nationalised Compagnie 
Generale dElectricite elec- 
tronics group, is aiming for a 
turnover of FFr 40m. 

Utzschneider set up the com- 
pany with another colleague 
from GSI, 28-year-old financial 
controller Bernard Bravo and 
39-year-old electronics engineer 
Dominique Servant. The team 
represents the classic Ameri- 
can-style " troika " linking 
expertise from the commercial, 
financial and sales side which, 
venture capitalists say, is found 
only too rarely in French busi- 
ness start-ups. 

TVF’s capital of FFr 2.2m is 
split 66 per cent between the 
three founders (Utzschneider 
has the largest stake) with 34 
per cent subscribed by the 
national and local Sofinnova and 
Innovest institutionally-funded 
venture capital agencies. The 
company employs 35 people, and 
aims to build up to 45 by the 
end of next year. 

Utzschneider says the com- 
pany's expansion has been 
spurred above all by growth of 
a nationwide network of Minitel 
terminals. These terminals, 
which were first launched to 
provide an electronic telephone 
directory, now offer a wide 
range of services and are being 
distributed progressively 

around the country by the 
French telecommunications 
authority under Its programme 
of spread! ng videotex tech- 
nology. TVF’s “intelligent” 
Minitex terminal offers business 
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users a more efficient and 
economical way of communicat- 
ing, in addition to their Minitex 
screens. 

Research and development — 
which has led to the birth of 
10 new products linked to the 
Minitex-— has to be financed out 
of cash-flow, says Utzschneider, 
who adds that with more capi- 
tal, tiie company would be 
growing even faster. It is plan- 
ning capital increases with the 
aid of fresh injections from 
financial institutions which, 
after another two years, will 
probably dilute the three 
founders’ stakes to less than 
50 per cent 

TVF has also spent time and 
money building up a regional 
sales network in seven cities 
outside Strasbourg. It is now 
trying to move into export mar- 
kets like the US. Italy. Israel, 
Spain, Australia and New Zea- 
land where French videotex 
already has a foothold. 


Electronic 

components 


“ 1 USED TO look at the holiday 
calendar and think days off 
were a good thing,” says Gerard 
Fanello. “Now I react differently 
— I see it in terms of lost pro- 
duction.” 

That sums up one aspect of 
how life has changed far 
Fanello, 36, since he switched 
from employee to patron. 
Fanello, former head of a pro- 
duction team at an electronics 


company in the battered steel 
region of Lorraine, lost his job 
in June 1983 — and has since 
become the chairman of a small 
component-manufacturing com- 
pany, Conception Cab! age Cod- 
trOle Electronique (C’E), with 
a turnover of FFr 3m (£265,500) 
this year. 

Fanello, who set up his con- 
cern -with two colleagues whose 
company, like his, went bank- 
rupt in 1983, also says he works 
60 to 70 hours a week com- 
pared with the 40 to 45 hours 
he put in before. 

C'E employs 26 people. 16 of 
whom have shares in the 
FFr 251,000 capital of the com- 
pany. Fanello and his two 
fellow directors own 51. per cent 
with a stake of FFr 40,000 taken 
by the local business develop- 
ment agency Institut Lorraine 
de Participation. 

The company works from a 
low-rent converted office build- 
ing owned by an offshoot of the 
Sacilor steel group at Hussigny, 
near the depressed steel town 
of Longwy, close to the Luxem- 
bourg border. 

Production is mainly centred 
on subcontracting work making 
avionics components mostly for 
the private-sector electronics 
group Electronique Serge Das- 
sault which accounts for 60 to 
70 per cent of turnover. C’E 
also carries out work for State 
electronics and aerospace 
groups Aerospatiale. Thomson 
and Matra — but is seeking 
diversification to avoid undue 
reliance on these big customers, 
Fanello says. 

Fanello puts emphasis on the 
cooperative nature of his com- 
pany. His two co-directors.' 
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aged 31 and 29, like him. were 
former heads of workshops. 
Although well versed in know- 
ledge about production, they 
lacked expertise on the business 
management side, be admits. 

“We try to make the com- 
pany a bit different from the 
classic type of enterprise,” he 
says. “We keep them informed 
about what is going on.” Staff 
were taken on, mainly from the 
two groups which went bank- 
rupt at their former salaries — 
which he admits in some cases 
were too high. 

Now, thanks to hard work and 
what Fanello admits is generous 
financial aid under government- 
sponsored start-up schemes. C’E 
expects to show a small profit 
this year; after just breaking 
even, on turnover of FFr 2 .2m , 
in 1984. 

Fanello. like his fellow- 
worker-shareholders, was able 
to take advantage of a scheme 
allowing redundant employees 
to sink six months of unemploy- 
ment benefit into the capital of 
a freshly-created company. 

C’E has also benefited from 
government incentives offering 
grants of FFr 20,000 per job 
created over three years. 
Fanello has undertaken to give 
work to 30 people by next 
autumn, a tareet be says will be 
respected. The company has 
also been granted a FFr 210,000 
low-cost loan from the Sacilor 
steel company development 
fund, and has “no problems” 
in relations with banks. With, 
finances in better shape. It is 
about to buy a new FFr 300.000 
soldering' machine^ • 


iVh ] ! 


for secern 

MUCH HOT air banl-.^eh 
generated by the venture capital 
co mmuni ty in attempting ‘ to 
pinpoint just why It Ik - that 
Bri tain’ s Unlisted Securities.. 
Market and its Continental . 
counterparts' have grown so 
quickly. V 

A creative explanation comes 
from Harry Fitzgibbons, 
managing director of the, US 
investment bank, I*. F. 
Rothschild Untefberg Towtun 
International. In asking himself 
what was the common -factor 
behind - the development of -the 
-USM, the French- DeUxieme 
Marche and the- Dutch Parallel 
Market, he. came up With,-an 
unexpected answer -*- race- 
courses. ' • ... ‘ .- 

Fitzgibbons devised a quick, 
and colourful method, of deter- 
mining just how receptive local , 
-investors in other countries 
might be to secondary markets 
in their own stock exchanges. 
The theory runs tike, this: “ A 
country’s potential .for a. 
secondary market Is directly 
related to the number pf horse 
race tracks within its" borders.”’ 

That is not as flippant as ' it - 
might appear. Fitzgibbons points 
out that investing in secondary 
markets’ shares appeals to the 
gambler’s instinct, but' winning 
is not as dependent on pore 
luck as is the case with roulette. 

" There is room for intellectual 
application, a study of the form 
and of tiie horseflesh — hence 
the secondary market/race track 
relationships,” he speculates. 

If that Is the theory, how 
does it stand up in practice? 
Fitzgibbons put it to the public 
test for the first time at a 
venture capital conference held 
in 'Geneva last week by the FT 
with Venture Economics, the 
US research consultancy. 

Britain, he explained, has 59 
race trades — more than any 
other major European country 
—and its USM has accordingly 
clocked up an impressive 325 
new Issues to date; or 55 new 
issues per racecourse. Next, on 
the list is France, with. 25 -race 
trades and 110 comnaniec to 
have joined its -peuxtane- 
Marche. That gives a slightly 
lower ratio of 4.4 issues per race 
track, as is fitting for a younger- 
and less active market than the 
British equivalent. The Nether- 
lands comes in third, with. 45 
Parallel Market issues as against 
15 racecourses: three flotations 
per track. 

Some -anomalies- engr Hip; 


however.' when r the racecourse 
theory .is applied to West Ger- 
roany. itaJy and Belgium, where 
.there are ho significant second- 
ary markets hut where Fitz- 
gfobofari law - says that, condi- 
tions might be right. 

• . Befthip-- ’^fcven Tace 
tracks, which -..unmans that; a 
secondary market fbere.' should 
be able to, attract issues— 
assuaaing^the 45 to-pne average 
ratio'.- of new Issues to race- 
courses applying; toi; the- USM, 
Deuxteme Marche and Parallel 
Market. _That ls prObahly Jtoo 
small - to support ■"*.* secondary 
market with itk oWnl rules “and 
specialist operators, *. fcdncJudes 
Fitzgibbons. “ Belgium’s nascent 
venture capital.. industry . .may 
have to look else where for entre- 
preneurial . motivation and a 
secondary market exit,” he says. 

Italy lookif as if it could be 
more, promising. With its- 38 
racecourses, it has 142 potential 
hew issues, though Fitzgibbons 
doubts^ whether Italian investors 
really . nfeed.. a more saecaJative 
ride than that already available 
.oft , .the .'temperamental .Milan 

Heart failure 

“Investors in Italian shares 
with a full quotation on . the 
Milan Bourse frequently feel 
that they are ip the back— -if not 
on the root of— a bus going at a 
hundred miles an hour. Incre- 
mental speculative - content 
there could, lead to heart 
failure.” 

■ That leaves 'West Germany, 
the biggest anomaly of all. It 
has no ..genuine ’ secondary 
market-— apart from . -an. un- 
official - share dealing ^system 
outride' thtf- auspices of the stock 
exchanged Yet its 48 race 
tracks suggest , that' there should 
be 206,'potential' new issues if 
one . applies the 45 to one ratio. 

German investors --ahe natur- 
ally conservative, despite the 
large .number of racecourses in 
their country, while local banks 
are not -anxious .to' introduce a 
new - product JUke an active 
secondary market because it 
would divert: resources away 
from , traditional profit, centres, 
argues Fitzgibbons.'. ^VEyen 
though -the conditions may 
exist in the form of a specula- 
tive capacity in Germany, a 
conscious effort by all elements 
of the investment community 
there must be made if a second- 
ary- market is tube successful,” 
says Fitzgibbons.- ; v-r. * - 



Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


VENTURE AND DEVELOPMENT 
CAPITAL: FINANCIAL SERVICES 

A comprehensive range of financial services is 
provided covering all aspects of finance including: 

• VENTURE CAPITAL 

• DEVELOPMENT FINANCE 

• BANK FACILITIES 

m FINANCIAL RE-CONSTRUCTION 

• CREDIT CONTROL 

• COMPANY RESCUE 

• PROFIT IMPROVEMENT 

CDMC 
01-240 8288 


UNIQUE 

PLAYTILE SAFETY SURFACE 

Saadi Arabia. Guff States and Hong Kong 

We are seeking an importer, distributor or agent in tbe above 
countries lor our Play tile Safety Surface. 

Please reply to 

RIVERSIDE RUBBER CO. LTD., 

1*7/171 Bridge Street, Northampton 
Telephone: (0604) 38*31. Telex: 311200 


GUARANTEED INCOME 

GLOBE PLAN S -A. 

One of the foremen insurance companies iP the world offers: 
•Complete UouWity •Guaranteed Return On Investment 

•World Wkfi issue *U.S. Dollars 

•Complete Anonymity *T«* Free 

(ANNUITIES) 

Far comp/ere details: 

Av. Mon-Repos 24. CH-1005 Lausanne, Swltrrelami. 

Tal: (21) 22 35 12 Tales: 24 185 mafia eh 


SOFT 

LOANS 


Are available should you have 
an expansion or start-up 
project which would create 
jobs m one of our Opportunity 
Areas in Scotland. Northern 
England, the Midlands and 
Wates. 

We can help if you’ve got: 

* A developed and market- 
able product or service. 

* A financially sound business 
or proposition. 

Phone BSC Industry on 
01 686 0366 e>.tn. 300. or 
write to us at NLA Tower. 

12 Addiscombe Road. 

Croydon. CR9 3JH. qft-s 


A MAJOR 

MULTI-NATIONAL PLC 

wishes to expand ha ints rests by 
participating in high tsch com- 
panies in the electronics induatnr 
or developing electronic eppli- 
cations in other industries with 
good menegemant end prospects 
tor growth. 

Apply: 

John Blair 

HILL STREET MERGERS & 
FINANCE LTD. 

HID Street. Mayfair, London W1 


EXPANSION CAPITAL 
Enquiries considered tram: 
Businesses seeking growth capital 
or acgunstion financing in excoss ol 
C2SO.OOO without equity ps'ticpiatian 
INTERFUND LTD 
27 Old Band Street 
London W1X 3AA 
Tel: 0T -623 0375 
Talon. ZZ709 (1 Hindi 


Oar business is selling yours 


CHESHAM 


The best known name in m e r ger brolwrig 


EQUITY INVESTOR REQUIRED (£25,000) 

WITH BOARD REPRESENTATION 

Applications are invited from interested Principals only, 
to participate in the business expansion and development of an 
advanced Electronic Security Product. 

The Company is supported by an experienced Venture Capital 
Fund, and envisages a U.S.M/O.T.C Quotation within two years. 
Profits in excess of £100X00 are forecasted for 1986 with a 15 
per cent Equity Share available. 

To obtain further Information please write to the Chairmen. 
preferably enclosing brief personal details: 

Box F6149, Financial Times 
10 Cannon Street, London EC4P 4BY 


RESCUE CAPITAL 

Funds available for progressive but iliquid 
Companies. Call MHA on 01-602 3166 or write to: 
Box F6142, Financial Times 
10 Cannon Street. London EC4P 4BY 


WANTED 


CHAIN OF RETAIL STORES 
Preferably 5 to 30 outlets, Midlands and/or South 

Write Box F6146, Financial Times 
10 Cannon Street, London EC4P 4BY 



Exporters, 

Importers, 

& the UmS. $ 

1. Converting at today’s rates, 
you aren’t in realtime. The 
ever-changing dollar causes 
widely varying sale/purchase 
figures by payment time. 

2. You hedge a month to a 
year ahead at the 
International Monetary 
Market. Incredibly minimal 
margins and fees. 

3. Not hedging is gambling 
that a chunk of your 
receivables isn't lost, a cost 
overrun won't happen. 

Wo«14dollar Associates 
488 5eventh Av. Ste 7F. NY.T00I8 
(212) 347-8197 Teles Z693S0 


£10O K 

IMMEDIATELY AVAILABLE 

A group ol ■nutti-diaciptiaed inves- 
tor* with tune end finance ere 
seeking equity participation in 
situationa where e high degree of 
professionalism ensta log e t hei 
with early major growth potential. 
Principals only write please to: 
M. J. 8IRKETT ESQ* 

BlrkeTt Wesson. 

20/21. P ri nc es 8 treat. 
Hanover Square. London W1R 8PX 


SALES & MANUFACTURING 

Croup wtn L’Om trra n r 
uwustrlal ana sqmasttc eSuimiwat 
sn.ai> to mrtlsn volume . pro- 
ducts utilising um. cervical, elastic 
•njrcne* moulding, Predates rasou* 
(securing and a wt t umfc iminhn 
vurcnjae licence *r aa»-cnatr*ct 
woefd b« canaiecrtd. 

JVnte Ban FBI 45. Financial Time*. 
IO Cannon Street. London fC# aflT 



COMPANY DIRECTOR 

with considerable experience In 
turning unprofitable companies back 
lo profit. Abo rn arranging mergers 
and Uke-ovors both smalt, and with 
International Groups. Available as a 
consultant or non -executive 
Director. 

Write Bor F6144. Flnenclef Times. 
IO Cannon Street. London EC4P 4BY 


WANTED 

Financial partner required for 
professional property team 
specialising in house conversions 

Write Bor PB137. Financial Times. 
10 Cannon Street , London £C4P 4BY 



MORTGAGES 
Commercial or Residential 
Minimum loan £50,000 
Status net normally s problem 
Try us. We hive bean known to do 
tha Impossible 
FIRST EQUITY FINANCE LTD 
Victoria Chambers, Fir Vale Road 
Bournemouth 
Telephone: 0202 2SM1 


SHELL COMPANY AVAILABLE 

Listed company with small existing trade in electrical engineering 
equipment and some tax losses, available for reverse takeover or 
any ether sensible proposal. Finance could be available for the 
right project. 

Please write with outline details of your project to: 

Box FBI 40. Financial Times. 10 Cannon Stmt. London EC4P 4BY. 


SEARCHING 

for 

FINANCIAL 

PARTNER 

Small firm, recently established 
disposing of solid industrial and 
technical support In tha Far East. 

Is getting ready to launch on tha 
EUROPEAN MARKET a 
SOPHISTICATED ELECTRONICAL 
PRODUCT benefiting from a 
dynamic salsa force and having a 
P*s*em turnover of FFr 20.000.u00 
ML 

Our Ambition: 

FFr 100.000.000 turnover before 1990 
Financial backing is nscessary 
Yfith exceptional profit potentiality 
Those write to: Bor FSU3. Financial 
Tana a. 10 Cannon Street. London 
EC4F 4BY 


HOTEL - LEISURE 

INVESTMENT OPPORTUNITY 


A unftfue opportunity to Invest In 
e fast-expanding hotal/iaisura com- 

5 my. Asset-backed project. Excel - 
m return with high capital gain. 
Revenue approval obtained. Saaks 
private investors with minimum 
£2.600 up £40.000. 

Usual c omm! salon will be paid So 
professional advisers on successful 

application. 

Write Boa F39S5. Financial Tima. 
IO Cannon Street. London £C4P 4BY 



TOP QUALITY 
OFFICE 

FURNITURE 

WE HAVE THE SPACE 
WE HAVE THE SALES FORCE 
HAVE YOU THE CAPABILITY 
OF MANUFACTURING IT? 
Write Box F.6128. 
Financial Times. 

10 Cannon Street. 
London EC4P HBY 


ACCOUNTANT 
COES SOLO 


OPPORTUNITY 

Company already embfished 
biceraatiofiaity in a. unique 
sector of the robotks/compoter 
aided engineering market seeks 
investment of £lm to support 
further development. and 
growth. A controlling equity 
stake Is post%le in toe right 
situation. 

Principals (only) reply Co: 

. Box FS14 7. Financial JTtnes ■ 

10 Cannon Street. London FC4F OBY . 



OIL &6AS CO. 

Needy organised by 27-year veteran 
gaolegisttoll operator, seeks -Cor- 
porate partner In establishing US 
reserves. 

Sodat u botn Energy Corp^ 

Suita 311, 8700 Stemans Frwyi, 
Delta*, Taxaa 752*7. . 

(214) 434-0428 . 


MORTGAGES 

on Commercial. Industrial 
. . Residential Properties 
—at competitive rates . 

WKSCHM'Z'&TiSrf-ix Ltd 

Tab 01-429 8051 — Tal axe 28374 


offshorea.uk limited 

COMPANIES 

Fiduciary and trust services, domi- 
ettietion. company- formation, inter- 
national sex., yetch registration. 
ben* eccoanis esrebJIabod. 
accounting, mad and telex services, 

fitCa _ 

WHITTINGTON SERVICES LTD 
23 College Hill, London EC4R. 2RD 
Tel: OKM& 0802 Teftx; 88*6870 


HARDWARE AGENTS 

required for our new 
SECURITY PRODUCTS 
also trade and wholesale 
enquiries welcome 
Telephone 01-979 0048 


rat up. rxnanw — so was t. exciting 
aaiooi o w nramiv miubb. Call 
Edmund Glalxtar. 01-734 OTS7. . . 

LlMlTtn COM PA KISS. COMPANY -POR- 
. MAT I ON « SEARCH ESI f«t Service 

Credit Card 01-2*7 S5U, 



★ BRIDGING loans 

* SHORT TERM CAPITAL 

_ Vety fist short-term finance 
faas. 

.' tHLOOO- £1 00.000 , . 

UptaraeBonafl ud. 
• Artillery Lens. London R 7 lp 
T h: 01-377 8484 


rmrnm 

— 1 . V ' 
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THE TIMES 

1000 

1985-1986 

THE WORLD’S TOP COMPANIES 

The top 1000 UK companies with names of managing 
directors and chairmen, addresses and complete 
financial details of turnover, profits, employees, etc., 
largest banks, finance houses, insurance companies, 
building societies and investment trusts, etc. The 800 
leading European, American, Japanese; Irish, 
Canadian, Hong Kong, Singapore, 5outfvAfrican 
companies- (£18.50) - 

Available from booksellers or direct br 
£20.30 including postage from: 

TIMES BOOKS LTD • 

1 6 Golden Squcre, London, W). . 


WORKING PART TIME 
DIRECTORSHIP/ 
CONSULTANCY 
Minority Shareholding In the Mid- 
lands or Greater London area In 
exchange tor cash investment of 
batwaan E2Sk to C100K. Profesalonal 
financial skills. 

Write Box 6141. Financial Times. 
JO Cannon Street, London EC4P 4BY 


£25,000 

Bon (tare of 

Market! mi Commawte a tions C a mpan y 


'iMdolfwi MWP 


ESTABLISHED 
HOUSE BUILDER 

requires prelect finance an the 
basis of Interest plus profit share. 

Write Bom F6150. Financial Times 
10 Cannon Street. London EC4P 4BY 


FIRST CLASS INVESTMENT 
Opportunity offered bated oin a 
very high return over 24 montha. 
Legal Professional Stakeholder 
insures security. Intereat/principal 
repaid U.K. or off-shore. Minimum 
2 SK unite accepted. ■> 

_ .Principals only cpntactrr 
tOXi 213321 Ref: TJ/1M4' 


From KIBBUTZ 
to COMMUNE 

H your interest is iAGRIBUSINESS 
In the FAR EAST. AFRICA or the 
CARIBBEAN we hive first hand 
experience in farm isurvsya. opera- 
tions, marketing. 

13 Ha rr i ngton Gardens, 
London SW7 4jj 


distributing: company 

situated in the S. V/eat USA seeks 
to represent and/or distribute new 
lines. Any products considered. 
contact: 

Samantha Industries, Suite 1 
60S E. Chicago Circle 
Chandler, Arizona *85224. U.SA. 


computer training 

Still a major growth area. Com- 
puter school soaks capital for 
expansion. Loan or- equity. Growth 
proportional to investment In excess 
of £30.000. 

Write P.0. Boa 55 
Twickenham. Middlesex 7W2 ESJ 


IIEVOUITIONARV method of rw lacing I 
oars In beets oranlser Int e rested In 
world patterns and sales. Please write , 
Tlpaldl. 6 Lake RCUd. London SW19 
7EI. 

CSTASltSHm . RACSHrXm Foal bwlno. 
Yearling Selling syndicate Wnrtm Uwest- 


Business Services 


CRACK THE US MARKET 

Parmer British MD’s resident in USA 
turned with US professionals provide (since 1981) hands on management 
of market entry, as extension of European company boerdsa We establish 
tax efficient distribution, manufacturing, licensees. J.V- s & acquisitions 
against contract and/or participation. UK ft US official support. 

John E. Forbat ft Associates. Inc- 8075 Barfield Road. N -£- Sts 218, 
Atlanta. GA 30328 («0*J 258-4244 tlx. 708291 I 
then 

4 Pyrcroft House. Pyreraft Lane . Way b ridge. Surrey 
(0632) 49619 the. 928228 


TRADE 

FINANCE 

We arrange facilities foe 

* letters of credit 

* pre-shipment 
' import export 
'back to back 

credits 

* finance for UK 
— purchases 

Verite limited 
6-8 Madden Street 
London W1RSPN 
TO: 01-408 1152 
Tetox 264480 CTFtDN 


YENEZUaA AND 
NEIGHBOURING COUNTRIES 
Representatives for Exports 
and Imports 

We are an Anglo Dutch Campany 
baaed in Caracas with sxtensrvs 
local contracts. 

If we can help with your 
buminass 

Reply ro Box F6I4B. Financial Timas 
10 Cannon Street, London EC4P 4BY 


CHINA 


If you require experienced sasfs- 
tancs In organising John vatures/ 
technology tr»n»far/com pan nation 
trade. 

Telephone Lien Hwa Ltd. 01-730 9092 
Mary Richardson or Jim Shaman 
31 Kings Road 
London SW3. 


OK COMPANY law adrice to Eur opean 
bull pest People plea translation ser- 
vices. Tatar peckaec. 01-743 3M9. 


WORDPROCE5SOR INPUT 
BY OPTICAL READER 

If you wish to record any 
existing documents on disk for 
immediate loading into your 
wordprocessing system 
G ROY EH ELD Ltd will offer 
OPTICAL READING SERVICE 
to convert typewritten dm 
For Inlormetio-i contact : 

L Vollet- Tel: 91-438 0404 
72 Shakespeare Tower 
London EC2Y SDR 


OFFSHORE & U.K. 
LTD COMPANIES 


Inco rp or at ed and management m 
UK. Isle of Man. Channel Islands 
Turks. Panama. Liberia 
‘ Gibraltar. Hong* Kong. ate. 
Domiciliary end nominee services 
SELECT CORPORATE SERVICES LTD 
Mt Pleasant Douglas. la ic of M an 
Tel: Douglas (QS24) 23778 
Telex: 628554 SELECT G 
London representative: 

IS OM Bond SI I London W1 
Tel: 01-483 4344 
Telex: 28247 SCSLON G 


FORMED BY EXPERTS' 
FOR £308 INCLUSIVE 
READY MADE £113. 
COMPANY SEARCHES 


l Mg er m ail jam r. ssxyicas — too* 
CLSO p.w. to n eca mdpmss wmeliMa 

tfVSSLn? AL'&S ffiSS 

1 0 °% ■■ IQA s— Stare tax chatter with 
■®WNO«" AND A»IS at and 


ooffiNpies i for sale. contact; 
w Aawra (JUJU." o?5£ 


Management Courses. 


O CROSS CULTURAL NEGOTIATIONS— WJF ■ 

THE CHINESE Bl j j 

A 3-day Course: 28th-29th January 1998 
Dancburch Dtznchurrh 

* improved understanding of philosophy and communication (kills 
* the negotiating process — critical factors — Chinese and British 
viewpoints 

* Integration of negotiating skills with cultural factors 
Further details from: 

THE COLLEGE OF MANAGEMENT. DUNCHURCH, RUGBY 
CV22 6QW 

Telephone: (0788) 810656 


Businesses for Sale 


Vestor Petroleuffi^^^^yTimited^ 

(In Receivership) 

ROCK FERRY; MERSEYSIDE 

Oilers are inviied for the assets and undertaking of the company, which 
operates a working Contaminated OH Reprocessing Plant and Deep Water 
Jetty consisting of:- 

• Jetty for vessels up to 130.000 tonnes d.wt. complete wilh welding 
and burning facilities and a 3 ton travelling crane. . 

• A tank farm with a total capacity of 4,500 tonnes. 

• Batch distillation plant. 

• One Westfaiia and two leased Alfa Laval Separators. 

• Freehold premises including offices and laboratory 
0 Site designated h.m. Customs bonded area 

Current Petroleum Licence held. 

Suitable for diversification for tanker cleaning, berthing facilities and ' 
distribution of gas df and fuef oil wilh capability of substantial extension of 
tank farm storage and bunkering. 

Further information from the Joint Receivers: 

a F W Taylor FCA and SJL Adamson FCA, 

/\ Arthur Young, Snkhouse Court, 

Trfhuham Ctroet I hfpmnni I 991 F 


AA Trtheham Street, Liverpool L2 2LE 
/ l[ \ Telephone: 051-236 8214 Telex: 629179 AYU 

[ Arthur Young 

OBERON 
INTERNATIONAL 
LTD. 

Optical character readers — hardware and soft- 
ware omni-reader — established market position 
other advanced software at exhibition stage. 
Worldwide markets. 

Only interested parties who are able to deal 
immediately should contact the provisional 
liquidator, 

N. H. Cooper, 

Robson Rhodes, 

186 City Road, London ECLV 2NXJ 
Telephone 01-251 1644 


Bennett and Gaunt 
Limited 

Hading as Direct Engineering 

Receivership offers opportunity to acquire a well estabfished - 
preqston eixjneerirg company witfrastoJnwn^ltorfL ~ 

• AnntoltomoverappnixriBMiiriOT ’ ’’ 

• RtodemfHartandequ^mart " 

• 48 employees - V ‘ 


IA 


COMPANY 
FOR SALE 

PATENTED 

PRODUCT 

RANGE 

Market acceptance from 
worldwide users. Large 
1986 sales. Ideal for 
larger company with 
capital to support future 
automotive market pene- 
tration, from commercial . 
and military users. 

Write Box H03S8, Financial 
Times, 10 Cannon Street, 
London EC4P 4BY 


Plant 


Offers are invited for the assets of Chapman Metallurgical 
(UK.) Limited, (in Receivership) Hoiyweil, North Wales: 

• Loading, Precipitation and Filtration feoWes 

• Powder Handfing and GRP mixing tank farm 

• Aqueous Solution mixing capabilities 

• Acid resistant plant 

• Design capacity*- 500 tonnes super alloys con taining . 
200 tornies nickel and 40 tonnes cobaft 

• Fully equipped laboratories. . . 

• Freehold property conveniently situated in North Wales 
wfth excellent dock facilities and road links. 

Further information from the Joint Receh*ers: - 

A FWTaytor FCA and CJ Chambers FCA, 

/\ Arthur Young, Sflktiouse Court, 

. Trthebam Street Liverpool L2 2LE 
r U \ Tfel: 051 -236 8214 Telex: 629179 AYLL 


ArthurVbung 


A MEMBER OF ARTHUR YOUNG fffFERNAnONAL 


For Sale 

Business and assets of 

S and S 

Engineering Works Limited 

and certain assets of 
associated companies 

The companies manufacture machinery for the 
corrugated paper board industry and are located 
at Leiston, Suffolk. The principal assets are: 

* 24 acre freehold site 

* 200,000 sq.fL of factory premises 

* Office block extending to 28,000 sq-ft 

* Plant and equipment 

* Stock and work in progress 

Apply to S.S. James. Joint Receiver and Manager. 


.SEll 


4 Gm homson McLintock— 

Chattered Ac cou n ta nt s 

70 Finsbury Pavement London EC2A 1SX 

Tetephone 01-820 91 11 

Building Contracting 
Company 


ts BJ Bws Ftt. Met Msriff 
■etaa. ideate lEtSQ* 
RB53M31M1M9EM14M 


rentable long established company located in the South 
ngtend close to th&M4- - 

^^Mibactompriwlesectoc 
► term contactstor PSA 
» Small wort® department 
i Jan ery Department 

1 Projected annual turnover to March 1586 in excess of 
£4(ntton. 


Bicemte*o«se0[ 


ReWhonse Engines Limited 

(In Receivership) 

The Jcint receivers and managers have for tale, on a going 
concern basis, specialist angina manufacturers, precision 
(tHindsra and marine engineers. 

Tho business: Operates horn freehold premises In Anstey 
near Leicester of appro* 7.800 sq ft and 
from nearby reread premises. 

: Has a currant annual turnover of 000.000. 

■ Hea^e^c urrent order book valued at approx 

The business and assets offered for sale include the 
promises machine tools and production plant, dies, moulds •’ 
and tools, mocks and work-m-progress. goodwill, patents, 
trade marks and ordar book. 

For (unbar information, please rontect the Joint receivers 
and managers: 0. A. WILD and S. M. BLANK 

BmderHamlun 

w tmnilo a C CO IIX TART 5 

ScosdiftsviiemKBr* 

52 tewi Sew. Manjtesr M2 2AUL 
7*pftcneCS1-52J 7121. 


FOR SALE BY AUCTION 

(unless previousiT add) 

HIGH YIELDING 

FREEHOLD INDUSTRIAL ESTATE 

CAERPHILLY S. WALES 


By Order of The Joint Receivers 
F. Stan si L Etq- FCA ft L Homan. Eeq^ FCCA 
of Hack or Young 

FROZEN FOOD BUSINESS 

engaged in the sale and distribution along with sub-contracted 
processing and packaging of vegetable products. Own and customer 
brands. Salem 44m approx. 

Principals only 

EDWARDSYMMONS 

56162 WWton Road. London SWW 1BH 

01-8348454 Telex: 8954348 

And at Hancbestei; Bristol ft Liverpool 




DEBENHAM 

TEWSON 


Chartered Surveyors 
3 Castle Street Cardiff CFi 2RJ 

0222-398182 


A HIGHLY PROFITABLE 
PRIVATE COMPANY 

Specialising in design and manufacture of high technology 
equipment for the Electronic Component Industry. 

Currently £1 million annual turnover 43% gross profit— 
20 % nett profit 

- Gross factor of XS in 3 yean confidently predicted; 
excellent underused freehold premises. 

Management continuity guaranteed. 

Interested principles should apply to Box H0387. Financial 
Times. 10 Cannon Street. London EC4P 4BY. 


CNC MACHINE TOOL BUSINESS 
A large British Group has decided that its folly developed machine 
tool business is outside its mainstream activities and. therefore, 
wishes to dispose of its range of CNC controlled lathes. For 
disposal are the drawings, manufacturing and design rights, and 
a number of completed machine tools and components. 

Enquiries from principals only, please, to: 

Box H0392. Financial Times 
10 Cannon Street, London EC4P 4BY 


Rooksbory Mill Trait Fishery 

Andover ^ mile. London 65 miles 

An established c om merc ia l fishery in an accessible location 
with leisure development potential. 

The Mill House— 4 residential units 
Trout FiaharjH-Tan acres of lakes, 44 rods 
Tho Mill— Consent for conversion 
Retail Shop and Offices— Consent for eight fishing lodges 
In all about 20 acres 

For Sals Freehold am a going concern. SAV 
Details: Humberts Leisure Tel: 01-628 8700 (01/3S378/NTP/CHO) 


fSTTRTRVSn SELLERS and BUYERS 

Contact in confidence: 

Bcra ItfflfffffiltTrllS divebco ltd. 

4 Bank Street, 
Worcester WR1 2EW. 

Tel: 090522303 

^ J 

REFRIGERATION AND AIR CONDITIONING 
— INDUSTRIAL AND COMMERCIAL 
FOR SALE 

Dublin-based company with modern factory/warehouse, engineer^ 
ing facilities, strong international franchises and installation 
services. Manufacture own compressor packs and control systems. 
Turnover £2 m plus, pro 6 a good and forward plan shows consider, 
able growth. 

Write Boa H0S30. Financial Times. 10 Carmen Street. London EC4F 4BY. 

FREIGHT FORWARDER 

FOR SALE 

Long established Freight Forwarder for sale. Blue chip clients 
include international organisations and major companies. 
Small staff would be willing to transfer to suitable purchaser 
on East or South side of London. 

Please write to Yorke Business Development Consul tant s' at 
Silver Birches. Bash urst Hill. IlchingfielcL West Sussex RH13 
7NY, or phone Robert Yorke on 0403 790500. 


FOR SALE 

Travel co- situated in central 
London. Turnover £?.3m 
(approx) business travel. IATA 
ind ABTA member. ATOL 
licence. 

Write Box M)Sa8. financier Times, 
n Cannon Street. London EC4P 4BY 


JERSEY 

AIR CHARTER 
BUSINESS 

for sale as a. going concern with 
or without aircraft. 

For tut! details, princip als o nly. 

P tease reply CO Boa HD3B1. 
Financial Times. 10 Cannon Street, 
Umdon EC W 48 T. 


Bathroom and Kitchen 
Furniture Wholesaler 

Leeds 

Offers are invited for the business end assets of this 
company operating from freehold premises In Pud soy 
near Leeds. 

Turnover year ending 31. March 1986 in the region 
of 0.8 million. 0 months to 30 September 19B9. 
turnover teas n.58 million. 

In addition to its trading premises the company 
has an Investment property in Horsforih near Leeds. 
For further details contact either Peter Ftesfaer or 
Scott Baton. 

Thornton Baker. L e s tai d House. IK C a rdi ga n Road. : 
Leeds LS0 3BL Teb 0532 7M733 Telex: 667362 


Ho 


FOR SALE 

PROFITABLE TEXTILE CO. 

or -willing to merge with larger group. Profits ever £200,000 nett 
and rising with anticipated expansion. Profit history assets. OQOJOOO. 
Existing management willing to say. Principals only, reply: , 

Box H0395, Financial Times 
10 Cannon Street. London EC4P AST 



FOR SALE 

Company providing e ssenti al 
services 

Turnover 1984: £1.548* ' ■- 
Profit (after tax); £I95K 
16.8% minority holding 
available 

Apply 

D. H. K. Mamwaring. F.CA. . 
KynastonV 

203 Vauxhall Bridge Road 
London SWIR IER 


FOR SALE 

An unique opportunity to acquire 
tfcs equity of • Design and Manu- 
facturing Oispiey company, due to 
tbe pending reti rem ent of the 
Chairman end the Managing 
Director, both of whom. If required, 
would continue Under service ‘ 
ag re em en t* tor a short period, to 
preserve the strong client Oat. 

T/O APPROX tlm 
Audited accounts available. 

Principals only plessa. . 

R eply to: 

Bov H03S7, Financial Times 
10 Cannon Street. London EC4P 4 BY 


FOR SALE 

Company in mobile . communi- 
cations. bbsiaess. Principals only 
need apply. ‘ 

Writ* Boa HQ36S. Financial Times. 
10 Cannon Street. London, 
BC4P S8Y 


REPETITION TURNED PARTS 
. COMPANY FOR SALE - 

Single spindle end mold automatic 
privately owned and profitable. 
Leasehold property. Owners wish to 
retire. West Mid lands area. Sales 
in excess of £850,000 

Write Boa H0304. financial Tanas. 
10 Cannon Street. London. BC4R4BT 


UNIQUE OPPORTUNITY 

to - purchase small - spe ci alist 
videotex manufacturer operating 
subsidiary of plo available on 
attractive terms wMh stock end. 
patents. Good future , ante 
p r ospect s. . ■ Principal* otily. Pieasa 
reply to: 

Boa MOM. Financial Thame 
10 Cannon Street. London CC4P 4BY 


Hotels and Licensed 
Premise* 


MODERN RESTAURANT 
FOR SALE 
IN POTTERS BAR 

Seating 80, Endim (ease. 
Lnuor Licence. 

Musk! ft -Dancing Licence and 
Late ’Wight jExtewalon Ucanac. 
Price n 63.000 to in dud a Mode. 
Three Bed roomed A ccomm odation 
included 

Principals Only — Ho Agams 
.Funner Deteile on application to 
Accountants. Boa HB360. financial 
Times. 10 Cannon Street. London. 
2C4P 48Y 


VIDEO PUBLISHING/ 
PRODUCTION 
- - HIRE AND SALES CO. : 

; •' TOR SALE. " 

.-Well einblished and managed. 
Hire employees. Present owner/ 
director receiving £35-£50ROO 
p^. indading benefits plus 
profits estiifiated excess of 
£10,000 this year. Stock and i 
lease vilut.iiipmx £50^000. 

Enquiries bnrked by writing, to 
. Bar H03S2. Financial Times. 

10 Cannon Street. London. FC4P48Y 


NOT AND BOLT 
STOCKIST 
GREATER LONDON 

Holding Company wishes to divest 
it's day to day Management res- 
ponsibility .and fcnvtas -tatareat in . 
recently hived down operation -pro- 
ducing not profits at the rate of 
£30.000 per #n nuts. ... ... 

Full busineaa service ' beck-op 
together with Continuing minority , 
invamtmant is available rr required, i 
Write Box H0385. FfnaneM/fiefet. \ 
K) Cannon Street. Loodon.£C4P L 4BY • 


MAILORDER 

PROTO-ACCESSORY 


COMPANY 


Doe to. diversification, . unique 
opportunity to -acquire long estab- 
lished trading Company, dean, low 
level stock, 700.000 Mailing List 
GOodwfit • • 

Write Bon M3B3, Ffneeplaf Times. 

70 Cemron Street, London EC4P 4 BY ’ 
• giving bank raferenCea. 


fob sau wrrem 

: 30 MILES OF LOHBU 

Qftating and 
Plumbing, Kitchens and Bathrooms. 
Pai nt). Profitable turnover in- excess 
of 080.000, Tax losses available. 
Write Boar H02Q4, Financial T hnea, 

10 Carmen Street. London EC4P 4BY 

SNACK FOOD DISTRIBUT^ , 
• Bournmnwidi 8re*^^5 i 

. Aanaal Turviovar A 


—Me g jte tHjDOB . 

S 



( Write Sox 11.0300. Wua a rta l iriw.- I 
10. Chuob St. Loedee 4C4P-- 4SY. I 

WfPUrr. Mm rreahokt' denriewnt 
ator* tat to concesriqa^res A protfeclnp ' 
C140JXW eau lOarelimmeae mtndil 
4440.000. Adrem . Kcafe » Partners.' 


FOR SALE - 

PLANT HIRE 
BUSINESS 

Non-operedvg- equipment- 1 

. * Well maintained fleet 

• Wide spread of dienes 

* Good futare order book 

* Annual income £500000 plus 

• Weil known and profitable 
For deoils please write to: 

. STEPHEN PARKYN LTD. 

Audley Hocks 
9 North. Audrey St, London 
■"* WlY'lWF ‘ 
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CONTRACTS 


CDU Acquisition, Inc. 


a newly-formed private company organized by 


Clayton & Dubilier, Inc 


and affiliates has merged with 


UNIROYAL 


UNIROYAL, Inc 


The undersigned acted as financial advisor In CDU Acquisition. Inc. 
and as agent in the private placement of debt ana equity 
securities issued in connection with the merger. 


Drexel Burnham Lambert 


INCORPORATED 


September 1985 


Businesses for Sale 


Handbag Manufacturer 


Blackburn 


The Jo>n i -Receivers end Managers offer lor sale the 
business and assets 0< Universal Leather Goods Co. 
Limited. 

Located In leasehold premises In Blackburn. 
Lancashire, it is s long established manufecturer of 
handbags and leather goads under (he "Weymouth" 
trade name. The company has a skilled workforce 
and a substantial customer list. 

For further ini arm ar kin please contact: 

The Jolnt-Heeoivors 

Allan Griffiths and Dmrid Rowlands. Thornton Bakor 
Brannnose House. Brazannoae Street. Manchester 
M2 SAX 

Tel: 061 83* 6414. Tales: 647235 


Thornton Baker 


HI 


The Business and Assets are offered toi sate as a going concern 

CHARD-HARCOURT ASSOCIATES LTD 

(Jn RecetveaNp) 

* Engaged in textile testing and consultancy. 

* AccredRed laboratory to leacflng retailers. 

* Speciaisfs in them** Insulation and flammabitty 

* Operates from leasehold premises near centre of Letoestor, 

Contact J. F. Doteman for further Wormafan. 


Household Textile Business 

SITUATED ON PRIME SITE 
IN NORTH WALES TOWN 
6,000 sq. ft. Turnover £500,000 
Lease £20,000 per annum 
A further 15 years to run 

Offers: Write Box H0399. Financial Times 
10 Cannon Street, London ECiP 4BY 


Timber & Mouldings Ltd. 

East Sussex 

The Receiver offers for sale the business and asoets 
of the above company. This enterprise is s long 
ssinbilshad sawmill on freehold premises occupying 
in 8.5 acre site at Sheffield Perk, noar Uckfietd, East 
Sussex. 

For further details please contact: 

The Receiver. P. J. Bebne. Thornton Baker 
Lees House. 21 Dyke Reed. Brighton. East Sussex 
BNf 300 


Tal: (073 778655. Tales: 877806 


Thornton Baker 


m 


Plant and Machinery | International 


SALE BY AUCTION 

By wdvUAIXAM DENVER XTSOffSET 
LIMITED 

MOW Kama, Esfhnd 
RkdgWwndinoaXanrmtn) 

WMw sd if 22mf Jstnary I886st2pm 
LOTI mnswnATtUTSETsa 
offset FouxumnxMnxn. 
LOT: SUwSWM'NUTXTWa 
amtrfauMMTfMHiMiL 
AND A-MAPBG-MEETn. 
af fees Foe the masses has kittso 

pfuonrorHtMXTKrj 


WHOLESALE 

DISTRIBUTION COMPANY 

if candy and tobacco available 
For acquisition or leverage buy- 
out. Principals only. 

Sales — S7.5 million 
Net Worth— $400,000 

Reconstructed Profit 5300.000 
Ask »a S750000 

Writs Bos H0333. Financial Timet 
10 Cannon Street. London £C4 P 4BV 


Clubs 



£70m Grimsby oil project 


JOHN BROWN has been awarded 
a process design. detailed 
engineering, procurement and 
construction contract by Lindsey 
OH Refinery for an MTBE/ 
TAME unit valued at around 
£20 m. The plant will be built at 
Killuigholxne, Grimsby, South 
Humberside. 

The 100,000 tonnes pear year 
MTBE (methyl tertiary-butyl 
ether) unit will use the licensed 
process technology of Phillips 
Petroleum Co and represents the 
second such plant using the 
Phillips process that John Brown 
has designed and constructed In 
western Europe. The 50.000 
tonnes per year TAME (tertiary 
amyl methyl ether) unit is being 
designed in accordance with 
licensed technology from EC 
Erodolchemie GmbH and Is the 
first major commercial unit to 
be constructed using this pro- 
cess. Offsite and utility facilities 
required far these units are also 
included in the contract 

Lindsey Oil Refinery is a 
lointlv owned company of Petro- 
fina (UK) and Total Oil Great 
Britain. The products from the 
facility' will be used by Lindsey 
Oil Refinery to improve the 
octane rating of petrol produced 
at the Killingholme site. The 
facility is scheduled for com- 
pletion early in 19S7. 

* 

SPARROWS OFFSHORE SER- 
VICES, the offshore operating 


APPOINTMENTS 


arm of G. W. Sparrow S Sons, 
has been awarded a contract bv 
Shell UK Exploration and Pro- 
duction. The contract, to opera- 
ate and maintain Shell’s offshore 
craneage in the northern- sector 
of the North Sea. is- for a two 
year period, with a third year 
option, based on the full term, 
has a value well in excess of 
£10m. The .work, will embrace 
all of Shell’s 11 installations. ■ 

* 

PLESSEY AEROSPACE has 
been awarded the -contract to 
supply the fuel booster pumps 
for the new A320 European air- 
bus. The initial order covers the 
first 27 wing sets of pumps and 
canis ters and. with the potential 
value of the follow-on pro- 
gramme, is worth more- than 
USS3m (£2.1m). Each pump is 
canister mounted, which enables 
the pump to be easily removed 
without defuelling the wing 
tanks. The compact - assembly 
embodies a lightweight three- 
phase induction motor which 
provides a high-performance out- 
put-to-weight ratio: One’ of the 
features of this unit 'is its fast 
reprime capability. This is an 
essential requirement on the , 
A320 system because the pump 
is fed by a remote inlet installed 
is tiie fuel tank. ■’ 

* 

Courage has awarded a. £6. 5m 
contract to the south-west region ! 
of HIGGS AND HILL BUILDING 


New chairman for 
Gallaher Tobacco 


Mr A. D. Housebam has been 
appointed chairman and chief 
executive of GALLAHER 
TOBACCO from January .L He 
was previously deputy chairman 
and chief executive. 

★ 

JOHN BROWN has made the 
following appointments to the 
board of John Brown Engineers 
and Constructors: In London, 
Mr D. G. Moorbouse, marketing; 
in Portsmouth. Mr B. R. Osborne, 
marketing: Mr R. A. Smith, 
operations and Mr H. J. Stewart, 
technology and engineering. 

★ 

Mr Terry Ulrick has been 
apciinted managing director of 
PURNELL AND SONS (BOOK 
PRODUCTION), a member com- 
pany of BPCC Communication 
and Information Corporation. 
For the past three years. Mr 
Ulrick has been group marketing 
services director of BPCC- At 
Purnell Book Production Mr 
Ulrick succeeds Mr Keith Brown 
wbo is leaving. 

* 

Mr Emrys Wynn Owen has 
been appointed a director 
of LAMBETH BUILDING- 


SOCIETY. Mr Owen has recently 
retired from the -Legal and 
General Group where - he was 
deputy group chief executive. 

* ■ 

The BRITISH INDEPENDENT 
STEEL PRODUCERS ASSOCIA- 
TION has made the following 
appointments: Mr 1. J. Blakey, 
director-genera L .Mr D. M, Rea, 
director, and Mr E. J. G. Good, 
director. 

* 

Mr lan Hawkins,. Mr Robert , 
Jenkins and Mr Timothy Hart | 
have become partners of 
PHILLIPS AND DREW , 
DEVELOPMENT CAPITAL, a 
broadly-based fund being estab- 
lished by Phillips and Drew 
Fund Management. ~ 

* . 

WHITELEY ELECTRONICS 
has appointed Mr Ron Hampshire 
as chairman, following the death 
of Mr R- A. Douglas, the previous 
chairman. Mr Hampshire recently 
retired from Vickers, in Crewe, 
where for eleven years be was 
divisional managing director re- 
sponsible for the production and 
supply of precision aerospace 
components. 


Businesses' -Waaied 


Produce Range or Company Sought 

Company in technology related educational equipment market 
world-wide seeks product range or company with sales of £300,000 
p.a. plus which can be added to Its existing range. The' 1 ideal 
opportunity would be a range of manufacturing technology related 
educational products, with hardware, software and/or teaching 
material components. 

Principals please reply to Box. H0391, Financial Times 
10 Cannon Street, London EC4P 4BY 


WANTED 

TOILETRIES WHOLESALER OR CASH AND CARRY 
W« wish to accelerate expansion by acquiring ■ company with wholesaling 
or cash-and-carry Intervals in the following markets: 

TOILETRIES. PHARMACEUTICALS. PERFUME. COSMETICS. . 
STATIONERY. HOUSEHOLD GOODS OR FANCY GOODS 
Priler-od turnover of between O-C10 miHfon 
1 m port/export potential an advantage 
Principals only 

Please repy In confidence to Bos H0396, Financial Timas 
10 Cannon Stroet. London 6C4P 4BY 


ENGINEERING PRODUCTS/ 
INSTRUMENTATION AND 
CONTROLS 

To complement ana eveana our exist, 
lap activities we are interestad In 
acquiring manufacturing and sales 
ooerabeas based within the UK 
supplying engineer lug product* prefer- 
ably In trie instru mental >on, controls, 
electronics or related sectors. 

Ideally an operation snouid be areflt. 
able, nara a consistent record or 
orodeet development and an annual 
turnover of at Hast 12n. We would 
wiin to retain existing management. 
Piaase write In sbKt conbdence to — 


J. S. W. Martin. 


MWaW H&l IIS 



A PUBLIC COMPANY 

with diverse interests in the elec- 
tronic and electrical sectors seeks 
to acquire waff managed profitable 
companies with scope for develop- 
ment. In the turnover range Clrn- 
£20tn. 

Please write in confidence to Bos 
H030*. Financial Times. JO Cannon 
Street. London. ECdP 4 BY. 


SYE bos outlived the others because of a 
policy of fair plav and valoe for money. 
Supper from 10-3.30 am. Ditto and top 
musicians, glamorous Hostesses, waiting 
■ganlxm. leg. Regent SL 01-734 05S7. 


Meirion Motors 

* opportunity to acquire well-established, 
franchised car sales businesses m Aberyst- 
wyth and Cardigan. 

• The showrooms are in prime positions and 
have recently been refurbished to a high 
standard. 

• Each operation has well-equipped ancillary 
repair facilities. 

* Petrel facilities at Welshpool approxi- 
mately 300.000 gallons per annum. 

r Group turnover approximately £8 million. 


TV PRODUCTION FACILITIES 

Public Company wanes to acoulra 
umwsnm moxmg. or capable of. 
tarmnos in excess of ciook pre-tax 
in programme production. compu«*r 
graptilta and Production toctlKVaa W 
television markets m the UK and 

Enmiiries bv Principal* only to: 

0. Levy. BA. Mans. CANTAB 
Lancashire A Yorkshire 


A MAJOR 

PUBLIC COMPANY 

Wishes to diversify its in to reals 
in the Leisure industry by. acquir- 
ing existing amusement arcades or 
groups of these centres. 

Interested parties, should sand 
detail* to the undamotnd address 
and will recisve foB information by 
return (in atnet confidence). 

Box No JOtS. " 

RUoy/MCS Advertising Ltd- 
R*x Slowart House, 

102 Berkeley Street. Glasgow. 

G3 7LR. 


PRIVATE INVESTMENT 
COMPANY 

Has offshore funds available for 
immediate purchase of scouts or 
companies, involved In manu- 
facturing or distribution witnin 
EEC. Loss mekers considered. 
Write Boa H0389. Financial Times, 
K Cannon Street. London. 
EC4P 4BY 


MAJOR FIRM 

Involved In insurance broking, 
life assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions. 
Com miss ran/lea income between 
£250,000 end £Sm pa considered. 
Write Bos G102B0. Financial Timas. 
W Cannon Street. London EC4F 4BY 


BUSINESS OPPORTUNITIES j| 
BUSINESSES FOR SALE 
BUSINESSES WANTED 

Appear every TUESDAY 


Art Galleries 


Cork Gully 


interested parties should 
contact the taint t reenter 
end manager: 

RICHARD A. STONE 
*3 Tempts Row 
Sirminqbam 
32 5JT. 

fill 021.436 9980 
Taisx. 337892 


For details contact: 

PENNY SCOTT 
01-248 8000 Ext 3740 


A CHEW GALLERY. A3 Old Bend. St. WV 
629 S17S GCBMAN EXPRESSIONISM 
PROM LEICESTER MUSEUM. Until I 
Ducumevr 20 Mon.Prl 9.30-5 30; Thine 1 
until 4.30. Adm £1.30. 


LEGCR. 13. ad Bond St. ANNUAL 
WATERCOLOUR EXHIBITION. Eton, te 
frl 9 30-5 30 01.639 3538. 


RICHARB GREEN. 36 paver Street- W>. 
X93 3939 CHRISTMAS EXHIBITION 

OF PAINTINGS UNQER £8.000 Daily 
10-6 Sat* 10-12. Ooens November 20. 


the mala Galleries, tiw Man swi. 
rn« Rgya' Society of Marine Anuta 
Anneal Exhibition, isth-ZTMi No.. 10- 
3. Adm. £!. 


Personal 


FUNNY MONEY 

by Alan Ralph 1 
A collection of dalmousljr wicked 
money cartoon*. 

** Sharp and often merciless " 
The Guardian 
■’ Wirty one Oners " 

Money Marketing 

3 riee £2 95 net from all good book- 
shops or post free from -the 
publishers. 

ROSTERS LTD. 

60 Welbcck St, 

London, Wl. 


' for the complete modernisation 
of the Courage Brewery at Bath 
Street, Bristol. The work will 
create a completely modern 
brewhonse capable of using the 
latest technology and processing 
to produce traditional cask condi- 
tioned beer for distribution, to. 
the whole of the south ..of- 
England and south Wales.. Pack- 
aging and distribution processes 
will be completely updated -and 
new warehousing constructed. A 
large trailer parte will be pro- 
vided and access to the ate will 
be improved. Back-up services 
including a new boiler house, 
are also to be modernised to 
cope with the completely new 
fermenting and. other facillties- 
AJthough some demolition is' 
necessary a terrace of de la pi- 
dated Georgian houses is to be 
refurbished and used as offices. 
An old tram generating station, 
itself a listed building which 
falls within the site, is to be 
completely refurbished and con- 
verted into offices., to house 
Courage’s ' 'southern region 
accountancy centre. The former 
Talbot Hotel which lost its top 
two storeys through bomb 


dam age during the war. .is to be - 
restored to its. former condition 
to provide further. office accom- 
modation and Bath Shat present 
closed,' is to be.-extensively -land- 
scaped and re-opened to the 
. public. The brewery will con- 
tinue to produce traditionally- 
brewed ale throughout the 
'modernisation' work. Which- is 
'due for completion in January . 
1987. 

The ^'Scottish -/region j. r of 
WIMFEY CONSTRUCTION" UK 
has been awarded a. contract, 
worth' £547.000, by Glenrothes 
Development' Corporation, to ' 
build 30 new sheltered house*- 
fax Balfarg Precinct. Kllmichael > 
Road, Glenrothes, Fife. To be 
built in traditional brlck/Uock 
construction.- - the development 
comprises _ -.27- single-storey, 
one-bedroom. . old . persons' 
bouses; two singtastoiey, .one- 
bedroom disabled. persons' 
'houses and a two-sforey. three- 
bedroom warden's house. The 
houses will be arranged around ‘ 
• three edges of- communal gar- ' 
den. which will be laid to lawn ' 
and planted with trees/shrubs. ' 
Footpaths- and kerbing together - 
with car parking' are also 
included in the contract. The ' 
work is due for completion in- 
October next year. 



A NATURAL PRODUCT 

ROMANIAN BEES 1 HONEY 

A highly nourishing food 

exported by EXIMCOOP Bucharest: - - 

ic acacia honey - - • 
forest honey 
polyflora honey 

£ lime honey .. •_ • 

walnut kernels m acacia honey 
Packing: round, triangular or other types of . 
jars of 500 grams or 1 pound net (1 2 jars 
in a carton) Offers with samples on request 
For further information apply to 

eximcoop \ 

BUCHAREST 1-ROMAN fA- 
31. Brezoiariu Street 
P.O. Box : 686 ' ' • 

SsSSf- Telephone : 1 3.64.33 ;■ , 
Bilio r Telex : 1 1591 exime r. ■ . : 




GENERAL MOTORS 
CORPORATION i f 

NOTICE IS HEREBY GIVEN that resulting from the 
Corporation’s Declaration - of a Dividend of SL25 (gross) 
per share erf the Common Stock of the Corporation, pay- 
able on the 10th December. 1985. there , will become due 
in respect of Bearer Depositary Receipts a gross distribu- 
tion of 635 cents per unit ' . - 

The Depositary will give further notice of the Sterling 
Equivalent of the net distribution per unit payable on*hnd 
after the 16th December. 1985. 

All claims must be accompanied by a completed. Claim 
Form and USA Tax Declaration obtainable from the 
Depositary. Claimants other than UK Banks and Members 
of The Stock Exchange must lodge their Bearer Depositary 
Receipts for marking. Postal claims coanot be accepted. 
The Corporation’s Third Report for 1985 will be available 
upon application to the Depositary named , below. 

Barclays Bank PLC .' 

Securities Services Department ■' 

54 Lombard Street 
London EC3P 3AH 



SOCIETE 
GENERATE 
SUS 200.000.000 
SUBORDINATED 
FLOATING RATE 
NOTES DUE 1994 

For the six months. - 
November 7, 1985 to May ' 
6, 1986, the rate of interest 
has been fixed at 8 5/16 % 
P.A. 

The interest due on May 7, 
1986 against coupon nr 3 
will be. SUS 417,93 and has 
been computed on the actual 
number of days elapsed 
(181j divided by 360. 

THE PRINCIPAL' 
PAYING AGENT 
SOCIETE GENERATE 
ALSACIENNE 
DEBANQUE 
15, Avenue Emile Reuter 
LUXEMBOURG 


Holden of international Deooaltarv 
Renton tIDR'D if»0d 6r Morgan 

Guaranty Trass Company Of New 
Yor* *vna »M -to nave, the under- 
lying BrasWsn - Iw in nxntt shares. 
•Men at the above, -meeting must . 
Scooslt their i OKI not later than 
November 22im. 1985 at any at the 
paving ogeoia listed below: 

Morgan - Ovarantr :TnX Company -« 
New York Mu ' 

Bruuela SS. Aveiwe dee Arts 
London . 1. Angel-Cbert- - 
New York 30. W« Broadway 
Together -with the lostrucikxu Indkae- 
ln« the w«» tn* itam be voted or 
auowma. Morgan 'Guaranty Trait Com- 
pany ot NOW York to give dueretkm- 
iry proxy, to a person designated bv 
the Comeany. 

rue Resort and 'Ateounte for the year 
ended 30th September: 1985 will be 
■variable after 25th November. 1985 
-on reauatt at the o*coa ol- Uw above 
saying agents: 


BRAZILIAN INVESTMENTS S-A. 
SOCICOA0C ox iNvxsnMgtcro— 
CAPITAL EXTRA NG8IRO 
NOTICE OF ANNUAL GENERAL 
MEETING OP SHAREHOLDERS 

Vo tic e u hrvehv given ' that an 
Lfuwal General Meeting ol Share- 
•Oldera or BRAZILIAN IMV8ST- 
WENTS S.A — lOCIEDADG DE IN- 
rESTIMENTO — CAPITAL ESTRAN- 
GCiRO. Will he held at Avenido- Rn» 
Branco.' 138 <ix hoor. Rio de Janeiro. 
Breen, on TuesMr 10th .December 
1985. at 09 00 am. lor the follow- 
ing purposes.- . 

1. To rotelve end consider the 
Directors* Report and Accounts 
tor the Company, and the inde- 
penoent auditors' aolnlaa thereon, 
ter uie vea* : HM- SOU Sant- 
. pinher 1985: 

l To declare s Huai - dividend of. 
34. Too per cent: 

3. To authorize the Director s to 

establish the roouinaraSMO Ol the. 
auditory: * 

4. To nubUsn the remuneration g 

IN Directors; 

a. To approve the rcumtioo at 
capital:- • ' • 

G. To ehtllH any other business 


BRASCAN LIMITED Clant “C" 
- - INTERNATIONAL OEROdHZARIL- f. 
RECEIPT {IDW 
' Issued by 

MORGAN GUARANTY TRUST 
COMPANY OP NJfW YORK X. 
Brussels Ofhc* ' 


A dbc-ibutton of Cons 0.40 oer 
depository dons loss any applicable 
eaxos and fees will- be nsvsMe on IDO 
■Rev November 30. 1985 udoo pre- 
Mntatioa of coupon no. 36 at any of 
£e tol lowing olhces -of Morgan 
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IN RE DISTRIBUTORS AND 
WAREHOUSING LTD 
Chancery Division: Mr Justice 
Walton: November 12 1985 
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wheat output curbs 


BY FINN BARRE IN RIYADH 

SAUDI ARABIA has imposed 
production curbs on large Saudi 
wheat farmers to bead off a 
massive wheat surplus it cannot 
store or pay for. 

The Government has 
informed the kingdom's largest 
private and publicly-owned 
wheat farming operations that 
it will buy only 60 per cent of 
the wheat they produced during 
last year's harvest. Smaller 


expanded in 1986 to 1.5m 
tonnes, which is equivalent to a 
year and a half of domestic 
consumption. That expansion 
will be completed too late to 
handle the projected bumper 
harvest. 

To cut this surplus, the large 
producers have been shackled, 
the biggest producers, such as 
the National Agricultural 

TSH , a Development Company, Hail 

operatlons/whieh produced over Agricu itV. r , a i Co “' 


-.000 tonnes during last year's 
harvest, are also hit by quotas. 
The Government said it will 
only take TO per cent of their 
harvests. Farms smaller than 
this are unaffected. They 
account for less than 50 per 
cent of the kingdom's output. 

The projected harvest this 
year, according to King Fahad 
Bin Abdulaziz, is 1.7m tonnes, 
almost double the estimated 
domestic consumption of 800.000 
to 900.000 tonnes. The Grain 
Silos and Flour Mills Organisa- 
tion reports that it now has 
900.000 tonnes of storage avail- 
able for wheat, in which 500,000 
tonnes are already being stored. 
The new harvest, which follows 
a record harvest in April of 
13m tonnes, threatens com- 
pletely to overwhelm the 
Government silos. They will be 


pany, XNMA of Wadi Dewasir. 
and others owned by Al-RajHi, 
or Al-Khorayef. account for 
most of tbe kingdom's wheat 
production. Some 20 companies 
produce almost 50 per cent of 
the wheat. 

About 100 companies will be 
affected by the Government 
ruling. The biggest producers 
are extremely large. Hadco. one 
of the nation's largest, will still, 
under the curbs, produce 71,000 
tonnes of wheat. It farms 
16.450 hectares of land. 

The Government announced 
the quotas not onlv because of 
the grain surplus, but also 
because the Grain Silas and 
Flour Mills Organisation simply 
has not got the funds to pay 
for the wheat. Since distribu- 
tion of money to the rural 
areas was one reason behind 
the farming incentive pro- 


gramme, this is a critical short- 
coming. 

The Organisation is still 
behind on payments for wheat 
harvested earlier this year. 
Smaller farmers have received 
partial or sometimes complete 
payment, but companies such 
as Hadco or even the much- 
smalicr Masstock Saudia have 
yet to be paid. 

One problem was that tbe 
Ministry of Agriculture, headed 
by Dr Abdul Rahman Abdulaziz 
Al-Shelkh, has constantly 
approved new agricultural pro- 
jects. To link production and 
Government payments, the 
Grain Silos and Flour Mills 
Organisation has been shifted 
from control of the Ministry of 
Commerce to the Ministry of 
Agriculture 

Saudi Arabia has already cut 
the price it oays for wheat from 
R3.500 a tonne to R2.000 (£380) 
to cut over-production. But 
this was insufficient, because 
other inputs, such as subsidised 
water, electricity, and fertiliser 
meant tbe price was still 
attractive. Dow-cost govern- 
ment loans for farm equipment 
made it easy to enter wheat 
farming with little or no capi- 
tal. This led to the present 
glut. 


Study shows silver gap closing 


BY JOHN WICKS IN ZURICH 

WORLD 
growing 


SILVER demand is 
faster than supply, 
according to a study prepared 
by Credit Suisse. The bank 
claims that a balanced market 
is “ drawing close," which 
should lead to higher prices. 

Provisional supply figures for 
last year show total supplies of 
14,681 tonnes. Credit Suisse 
estimates that this figure will 
drop slightly to 14,640 tonnes 
this year and show a small rise 
to 14,750 tonnes in 1986. 

Within this total the bank 
believes mined production will 
continue its gradual growth. 


rising from 9,984 tonnes in 1984 
to some 10.140 tonnes this year 
and 10,300 tonnes next year. 
This is based on tbe assump- 
tion that some producer coun- 
tries will expand output and 
sales to earn foreign-currency, 
regardless of a market price 
close to marginal production 

C0St5. 

Secondary production, which 
had dropped by nearly half 
since 1980, is seen as falling 
again, from a provisional 5,132 
tonnes last year to about 5,000 
tonnes each in 1985 and 1986, 
while sales by monetary auth- 


orities decline from 498 tonnes 
to 400 tonnes this yand 350 
tonnes next year. 

The bank's supply total is 
calculated bv the addition of 
these estimates and the sub- 
traction of net exports to com- 
munist countries of 833 tonnes 
in 1984 and 900 tonnes each in 
1985 and 1986. 

At the same time demand for 
silver is expected to keep rising. 

This means that the supply 
surplus will drop from 6,126 
tonnes in 1980 to some 2,440 
tonnes this year and 1,900 
tonnes In 1986. 


Ministry 
cuts UK 
harvest 
estimate 

By Andrew Gowers 

CLEAR EVIDENCE of the 
extent of damage to cereal crops 
caused by Britain’s poor 
summer weather emerged yes- 
terday, when the Ministry of 
Agriculture revised its harvest 
estimate for England and Wales 
sharply downwards. 

Estimated yields have been 
slashed from tbe level predicted 
in the Ministry's last forecast — 
in the case of wheat, from up to 
7.55 tonnes per hectare to 6.34 
tonnes per hectare. 

Total cereals production 
in England and Wales is now 
put at 19.65m tonnes, compared 
with the Ministry’s September 
estimate of 21.88m and 1984 out- 
put of 23.25m. For wheat, that 
means a fall in production of 
20 per cent from last year's 
record level to ll.5m tonnes. 

Barley output is also now 
expected to fall by more than 
9 per cent to 7.7m tonnes. 

The fall does not mean there 
will be an overall shortage of 
grain, as there are still huge 
quantities of cereals in store 
from the bumper harvest in 
1984. But it does illustrate the 
toll taken by the windy and wet 
weather this summer. Yields 
for Scotland, where crops have 
been particularly badly hit, are 
likely to be still worse. 

What has worried farmers itl 

more than the production level wighergrade u *| 

this year is the quality of the 

grain they have been able to 
produce: a lot of it is so moist “ momm * 
that it will not qualify for pur- 
chase by tbe EEC intervention 
authorities. The market is 
therefore awash with large 


LONDON 

MARKETS 

COFFER prices fell back 
again on the London Metal 
Exchange yesterday as un- 
certainty about progress In 
finding a solution to the tin 

erisis continued to weigh on 

dealers minds. Traders 
described turnover as 
“routine" in spite of being 
boosted once more by fair 
amounts of “ carrying ” — 
selling cash and buying for- 
ward. The cash higher grade 
copper price closed £10.50 
down at £957 a tonne, wiping 
out last week’s net gain. 
Other base metals prices on 

the LME were also lower on 

the day, most notably 
aluminium which, in the cash 
position, added £6 to last 
week's net fall. The fall was 
attributed to trade selling, 
believed to be on behalf of 
Japanese Interests. Its pace 
was slowed, however, by news 

of a fall in LME warehouse 

stocks last week. Soft com- 
modity markets were 
generally quiet with cocoa 
prices virtually unchanged 
and coffee prices down a few 
pounds. 

LME prices supplied by 
Amalgamated Metal Trading. 
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quantities of poor-quality feed Sash 0 * 1 ” is37 9 L- 6.5 ‘ 942/940 

grains, and faf.ro profits are tak- s month* ifl3B-6i I — 7_ . — 
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imports from Canada and even | LEAD 
as far afield as Australia. 
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Grain quotas, the lesser evil 



} Unofficial 4 - or 



cktseip.m.) — 

1 £pertonhe 

Hlgh/tow 

Cash 

[274-5 

h a 

,277/877 

3 months 

[277-8 

f-i.vs | 

1 880/278 


COCOA 


|£ per tonne 


Official closing (am): Cash 277-.E 
(273-4). three months 278.5-9 (278.5- 


Farmers viewpoint: 
John Cherrmgton 
on the unpalatable 
options facing the 
leaders of Britain’s 
argicultnral industry 



THE NATIONAL Farmers* 

Union council meeting on 
Thursday will be one of the 
most crucial for many years. 

The question of whether Sir 
Richard Butler, the union's 
president, decides to retire next 
February or not (he promises 
an answer to this) will be over- 
shadowed by the position that 
the council adopts on policies to 
deal with the EEC cereal sur- 
plus. 

Until a few weeks ago the 
union stance on this issue 
was quite clear. Cereals were 
best controlled by policies of 
price restraint, a gradual reduc- 
tion in prices until output fell 
to meet market demand and no 
longer needed support through 
intervention buying or by ex- 
port subsidies. This was also the 
view of Mr Michael Jopling, the 

UK minister of agriculture, and contender for president should look at other lines of output 
the European Commission. Si* Richard resign, has sug- and that this would be most 

The Community already has gested what he calls a fieri- unwelcome to cereal, beef and 
a formula to cut grain prices quota scheme. Briefly, farmers sheep producers. Hie situation 
in response to overproduction, would apply for a quota, say, is complicated by the fact that 
But the full operation of that for wheat and the Commission the chairman of the union's 
mechanism was vetoed at the would allocate to each appli- milk committee is in favour of 
last price firing by the West a proportion of his claim, this last scheme. 

German Minister of Agriculture. The balance of the land avail- The EEC Commissioner for 

British cereal farmers, how- able would be left fallow, 
ever, have now been letting Acreages in use could be 
their leaders know that they checked by aerial survey. The 
don't like the price restraint normal price support measures 
principle. They are basing this would apply to the quota 
judgment on what they hear acreage. 

from their dairy farming neigh- . ^ an aIt 5 r ? a 5i ve . t“5?r recently, a second best'soluiion 
hours who after the first shock has suggested that instead of w hfch woufrS T eSomm 

of quotas have learnt to cope acr ?5 g £ .‘* uotas . so ™ e farming less and less comotti- 

with them quite well and say emtid be imposed on the use of d Kd he is SeSSK 

they no longer have to produce fertilisers. c^mKfbiliw le^S^Lt 

to the limit to meet gradually The union's attitude has been the European farmers would 
falling real prices. Each far- sharpened by reactions to the have to pay some of the caste of 
mer now has a quota to aim at latest Community scheme for cereal disbosaL 
and knows where he is. slimming down the dairy 

NFU council members will sector. This entails paying As first proposed this would 
have to discuss a number of farmers to give up dairying have meant a levy of about £13 
options, all of which have as altogether and agreeing never per tonne to cover the cost of 

their centre pieces some means to produce milk on their farms disposal. But now the co mmit 

of limiting production. The in future. The NFU objects to Sion’s idea is for a smaller levy 
deputy president, Mr Simon this on the grounds that farms coupled with a gradual price 
Gourlay, who will be a strong giving up milk would probably increase plus an improvement 
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Final Kerb dose: 2.866-75. Turnover 
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ZINC 


agriculture, Mr Frans Andries- 
sen, wbo will be addressing the 
Council, has already expressed 
himself as being wholly against 
cereal quotas. They would be, 
be told an Irish audience 


. ... * 9-5). settlement 277.5 (274). Final Kerb 

in quality standards both for J close: 279 -SO. Turnover 7.175 tonnes, 
intervention and export I us spot «.7S-2o cents s pound. 

From the British farmer’s 
point of view the higher quality I ., |r ,|, r , 
standards for wheat would be I n*lv#fVC.l- 
hard to meet mainly for 
climatic reasons, and the move 
to restrict intervention buying 
to the end of the cereal season 
could mean serious difficulties 
for most farmers as it would 
cause a great mass of unsold 
grain to overhang the market 

Those farmers supporting 
quotas would accept them as 
being the best way of maintain- 
ing a good proportion of their 
production at a reasonable 
price. 

Against this option are a 
sizable number who raise ques- 
tions as to the practicality of 
imposing quotas, their cost and 

the difficulties of policing them. Official closing (SRI): Cash 421-2 

Also they point to the unfair- ( 41A -®)- dime months 428-7 ( 423 - 4 ). 
ness of having to suffer res trie- e3&JX j m Tumovan 5,700 tonnes, us 
tions on their own production Prime Western: 32-5-35.75 cants 
while the so-called cereal sufc- pound, 
stitutes such as maize gluten 
are allowed entry to the Com - 1 qqi q 
m unity levy-free, a complaint 1 
which is bound to be raised 

with Mr Andriessen. In the past buujon (tin* ounce) Nov. 1 1 

his answer has been that he coa* — aiu-««u 5555 55S7 
does not wish to aggravate trade opening >3231482414 (£22713 220 ] 
disputes with the main M'ni'g fix. 3323.7s (£227.433/ 

suppliers, the US and Thailand. 85aa - 5 ° (£2a7.ia9i 
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Seles: 1,428 (3,681) lots or 10 
tonnes, 

ICCO indicator prices (US cents par 
pound). Daily price for November 18: 
104.81 (104.55); five-day average for 
November 19: 102.65 (102.05). 


COFFEE 

In light volume, the market opened 
£5 higher, reports Draxsl Burnham 
Lambert. Mixed buying Interest In quiet 
conditions extended initial gains bafora 
a decline In New York and stronger 
starling triggered e wave oi com- 
mission house selling as minor losses 
were registered. 
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GOLD AND PLATINUM COINS 


Seles: 2.720 (4.910) lets of 5 tonnes. 
ICO indicator prices (U.S. cants per 
pound) for November 15: Comp, dally 
1879 139 89 (139.71); 15-day average 
139.72 (139.1B). 


FREIGHT FUTURES 

Tlie market opened unchanged to 
slightly steadier, against a background 
of quist physical market. The day's 
range was narrow and final quotations 
wars steady, report* Clarkson Wold. 
The Baltic Freight Index was 892, up 
1 »&« 

I Close ' |H kflr/Lowf " Prev. ' 


US MARKETS 

GOLD AND silver attracted 
scattered baying Irv.erest 
from the weaker dollar along 
with a lower funds rate, 
although the rally continued 

to be undercut by forecasts 

of lower. oQ prices, reports 
HdmU Commodities. Copper 

came under pressure from the 

smaller than expected stock 
decline on the LME. Alumi- 
nium steadied an inventory 
drawdowns. Sugar came 
under pressure from technic- 
ally based selling along with 
the lack of cash Interest. 
Cocoa traded mixed awaiting' 
fresh developments. Coffee 
weakened on expectations of 
an increase In the ICO quota 
along with reports of minimal 
damage to the Colombian 
coffee crop 

NEW YORK 
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666.0 

662-5 

663.1 

Jan 

868.1 

— 


668.1 

March 

677.7 

— 

— 

677.9 


.. „ .. 







Ckuw 

EH1 

Low 

Prev 

Jtn 

5.11 

5.19 

5:02 

5-25 

March 

5.73 

5JT7 

5,73 

5.83 

May 

5.31 

6.04 

5-90 . 

6.07 

July 

6.09 

6^1- 

6.09 

6.23 

Sept ' 

«24 

837 

6.36 

6.42 

-Oct - 

6.39 

6.63 

6.38 

6.54 

Jan 

6.52 

— 


6.68 

March 

6^9 

7.03 

6.97 

7.12 



Nov 

Dec 

Jan 

March 

May 

July 

Sept 

Dec 

Jan 

March 


Close High Low Prev 15,000 lbs, cents/lb 


4240 

42- 95 

43- 35 
44.10 
44.85 
46 AO 
4645 
4745 
4720 
48.55 


42-95 4240 

44.10 43-70 


4545 45.30 


42- 30 
42.75 

43- 15 
090 
44.es 
4540 
46.16 
47.11 
47.60 


Jan 

March 

May 

Jidy ' 

Sept 

Jan 

March 

March 


Clow 

113-06 

113.65 

114.10 

114.10 

111.90 

11240 

112.60 

112.60 


: High Low 
11175 112.70 
114.05 11 3 JO 

114.40 113.80 
114.20 114.10 

11130 11220 
113.00 113.00 

11100 113.00 


Prev 

112.70 

113.20 

113.50 

11180 

112.80 

11200 

11260 

11280 


COCOA 10 tonnes. S/tonne a 


Dec 

March 

May 

July 

Sept 

Dec 


Close 

2063 

2152 

2206 

238 

2282 

2280 


High 


2187 

2238 


2281 


Lew 
'2060 
2160 
wm 
2236 
2280 2280 
2281 2290 

— 2304 


Prev 

2D6S 

2162 

2217 

2250 


CHICAGO 


LIVE CATTLE 40.000 lb. Cents/lb 


37.500 lb, centa/lb 


Deo 

March 

May 

July 

Sept 

Dec 

March 


Close 
155.60 
159.28 
161 SO 


UUI. 

reran 

158 Jo 
181.70 
16119 


Low Prev 
184 AO 156.94 
158 JO 100.18 
160.75 16184 
163.69 164.38 -1624& 183.21 

164.70 165.60 163.78 164.25 
164.80 165.00 16175 164.38 

165 JO — _ 165 AO 



Close 

High 

Low 

Prev 

Dec 

65.45 

65.S7 

64.32 

64.62 

Fob 

61.30 

61.46 

60.66 

60.62 

April 

BO 20 

60.50 

59.50 

59.72 

June 

6080 

60.86 

. 58.90 

60.25 

August 

59.16 

53.46 

58.66 

58.60 

Oct 

57.80 

68.15 

57.70 

57.70 

Deo 

59.10 

69.25 

59.10 

69.10 


LIVE HOPS 30.000 lb. Cams/ lb 


COPPER 28.000 lb. cents/*! 


Dec 

Jan 

March 

May 

July 

£** 

Dee 

Jan 

March 


Close 

60.50 

60.70 
61.06 

61.70 
6200 
6230 

6260 

6320 

6140 

8320 


High 

01.10 

6110 

6236 

62.70 

6180 

6X60 


84.15 6400 64.26 


Low Prev 
60.85 

60.56 61.15 

— 61.46 

61.56 6215 

6130 6248 

6230 6275 

8280 83.06 

83.20 6186 



Close 

Hfigta 

Low 

Prev 

Dec 

46.40 

46.46 

46.35 

45.65 

Fab 

44.75 

44.87 

44.30 

4437 

April 

40.15 

40 JO 

39.76 

39 JO 

Juns 

4252 

42.75 

42.22 

42.25 

July . 

42-90 

43.10 

42.85 

42.75 

August 

41.60 

41 .90 

41 .50 

41.62 

Oct . 

39 JO 

39.40 

39.15 

39.15 

Dec 

4072 

40.75 

40J50 

40.70 

Feb 

40.65 

40.S 


40.47 


MAIZE 

8,000 butnln, cents/SB lb bushel 


COTTON 50,000 lbs, eants/lb 



Close 

High 

Low 

Prev 

Dec 

236.6 

239.6 

237.6 

238.0 

March 

242.4 

243.4 

241.6 

2434) 

May 

244.4 

246.0 

243.6 

245.6 

July 

244.0 

246.6 

243.4 

246.0 

Sept 

231.4 

233.4 

231.4 

233.0 

Dec 

224.6 ' 

227.0 

224.6 

225.6 

March 

232.4 

234.0 

232A 

233.4 


Dec 

March 

May 

July 

Oct 

DSC 

March 

May 


Close 

60.77 

High 

60.79 

Low 
60 JX 
61.05 

60fl5 

54^0 

52.40 

5149 

POWC BELUES 38JXX7 lbs. cems/Ib 

61.54 
61.94 
61.21 
54.80 
52A4 
62.96 
53 JB 

61.59 

62.08 

61 JM 
55 JO 
52JBQ 
S3 JO 

WJE7 , _. 

62.08 

61.10 March 
65.05 May 
5240 July 
53^2 Aug' 

Close 

S9-35 

59.75 

60.87 

61.22 

58.57 

High 
SB SO 
BSflO 
eoflo 
61JZ2 
58.70 

Lew 

68.50 

58.80 

00.15 

50.30 

58.45 

Prev 

58.75 

69.05 

60.40 

61.02 

58-32 


— 

SOYABEANS 





CRUDE OIL (LIGHT) 

41000 US gallons. S/barrels 


5.000 bu min, cants/00-bl bushel 


Dec 

Jan 

Feb 

March 

April 

May 

June 

July 

August 

Sept 


Latest 

30.97 
2984 

28.97 
2908 

2732 

27.12 

2832 

2831 

26.06 

25.75 


High 

30.97 
29.84 

28.97 
28.14 
Z7.56 
27.12 
2642 
2832 


Low 
30,75 
2940- 
28.73 
27.90 
27.38 
27 M 
26.66 
2635 


25.86 25 AS 


30.97 
29 £6 
29.(0 
28.23 
ZMB 
2730 
26.78 
26.44 
28.14 
25.94 


Nov 

Jan 

March 

May 

July 

Aug 

Sept 

Nov 


Close 
490 J) 
492.6 
601.8 

609.0 
514.2 

513.0 
50X0 

500.0 


High 
. 5054. 
5093 
610.6 
5210 . 
533.4 
629.0 
614 JO 
512.6 


Low 

488.0 
491.4 
5003) 
508.6 

613.0 
6110 

502.0 

500.0 


Prev 

5014 

507.2 
616.4 

527.2 
5314 
531 J* 
514.0 
612.6 


GOLD WO troy m, S/troy oi 


Nov 

Dec 

Jan 

Fob ■ 

April 

June 

August 

Dec 

Fab 


Cloaa 

323.7 

324.7 

328.7 
3289 
3318 

336.6 

340.8 
349 * 

364.7 


High 


Low 


326.3 324.0 


329,2 

3311 

337.0 

341.0 
3501 


3281 

3311 

336.0 

340.3 

349.7 


Prov 

3218 

324.7 

3268 

3218 

332.6 

336.7 
340J 
350.1 
364.9 


Jan 

513.0 

5209 

5139 

5269 

SOYABEAN MEAL 100 tone. S/ton 


Close 

High 

Low 

Prev 

Deo 

135.6 

139.4 

134.9 

138.6 

Jan . 

1369 

1399 

135.4 

138.9 

March 

1379 

1404 

1389 

“ 140.3 

May 

138.4 

142.2 

1379 

142.0 

July 

1392 

1434 

1389 

143.1 

Aug 

1399 . 

1439 

1399 

"1439 

Sept 

138.0 

140.5 

1389 

1419 

Oct 

136.0 

1379 

1369 

138-0 

Deo 

-1369 

1409 

138.0 

1399 

Jan 

1389 

140.0 

1369 

-1399 


April 

June 

August 

3584 

3649 

3704 

= 

1 i 1 

3564 

3854 

370.8 

HEATING OIL 

42900 US gaRona. cents/US gallon*: 


Latest 

High 

Low 

Prev 

Dec 

8895 

86.40 

8590 

8693 

Jan 

8890 

B6.90 

B6.05 

86.70 

Feb 

8690 

8690 

85.06 

86.70 

March 

B1B5 

8198 

81.10 

81.41 

April 

77.40 

7790 

7890 

77.48 

May 

74.10 

74.05 

73.80 

7498 

June 

72-75 

73.00 

7295 

7390 

July 

7146 

72.16 

71.60 

72.70 

August 

7105 

7190 

70 JO 

7190 

Sapt 

71.50 

— 


7295 


SOYABEAN OIL 60JX30 lb*, cents/ lb 


SPOT PRICES— Chicago looft lard 
21.00 (asms) cents a pound. Handy 
and Harman silver bullion 606.5 (612-5) 
cants a troy ounce. 


TYesteftiaya) Pre’riouol Business 
close | 


Month j dose 


done 


Deo 

C7cu» 

High 

Law 

Prev 

20.08 

20.56 

20.05 

20.66 

Jan 

20,14 

20.66 

20.12 

2L:64 

March 

20.43 

2095 

2092 

20 95 

May 

20,70 

2192 

2040 

21.21 

July 

20.80 

21.35 

20.65 

2195 

Aug 

20.75 

21.30 

20.65 

2197 

Sept 

20.70 

2190 

20.70 

21.15 

Oct 

20.88 

— 

_ 

21 .IS 

Dec 

20.70 

21.10 

20.70 

21.16 

Jan 

20.68 

— 

— 

21.15 

WHEAT 

5900 bu min, cents/60 lb bushel 



Close 

• High 

Low 

Prev 

Dec 

338.4 

342.0 

3374 

340.4 

March 

337.0 

3394 

336.0 

339.4 

May 

-314 4 

317.6 

3134 

3179 

July 

287.0 

291.0 

2869 

2909 

Sept 

2879 

291 -Z 

287.0 

2904 

Dec 

2999 

301.4 

297.6 

302.0 

Gales: 

2,396 

(1JM7) 

lots of 50 

tonnes.- 





p. per kilo (deadweight) 


Feb 

101.70 

10190 

1(04-1019 

April.— 

103.50 

103.80 

1034-10&4 

June — 

100.70 

10040 

1004-118)4 

Aug-.— 

99.70 

9090 

99.80-88.70 

Oct— 

104.80 

104.70 - 


Nov. — 

105.60 

106.70 

— 


I doubt if Mr Andriessen will 
have ao easy ride. Sir Richard, 
in a recent statement, made the 5 fS 5, 18 ? 2 ®, * 5 ??®!* 

point that which ever way It was 2 Iffi SoS^biS^ 

looked at some 15 per cent of 1,n Kru o- 8ao so (££ 4 ia-£B'«i 

SnS? rfS M Pr0 ^ UCtit, H SSS^MSSSi. (SasuSSlVo 

surplus to viable demand. If i/io Angel >3214-3714 cczais-aeM) 
that proportion of land bad to SISJi x 5 { 2 ! 

be taken out of farming by oiusov. nsia-at 
quota or price restraint the saoEagie >460 soo 300*41 

impact on British agriculture upm^p*** 83 ^!** 345 ** (£33954-84214) 
and the ancillary industries 


Jan. 

886/8891 

860/883 

1883.5/881 

April 

S4S/SSB| 

960/955 

950/643 

July 

825/835) 

— 

824/881 

Oct. 

815(820 



930/915 


949/9601 



950/935 

April 

B 6 O/IOOO 1 

1000 

1000 1960 

July 

840.9001 

— 

980/820 

Oct. 

850/1000 [ 

— 

1000/960 


could be catastrophic. But if it 
had to come to that a majority 
of farmers would favour quotas 
as the lesser evil. 


Thailand plans support 
measures for tin min es 

THAILAND IS planning He said that without the ex- 
measures to help its tin industry port royalty and other taxes at 
face an expected free-for-all in least 180 mines would be able 
the tin market. Industry Min- to compete in a free-for-all 
ister Mr Chirayu Israngkura na market. 

Ayutthaya said yesterday, Andrew Gowers adds: In Lon- 
Renter reports from Bangkok, don, the International Tin Coun- 
He said International Tin cil's informal working party 
Council (ITC) meetings in Lon- held a first round of talks on 
don have come no nearer to the tin crisis with representa- 
finding a viable solution to the tives of the London Metal 
crisis. Exchange. 

Chirayu said the Government The talks, described as ex- 
will consider appeals from Thai- ploratory. focused on ways of 
land's private Mining Council organising a “ soft landing " for 
for the lifting or sharply reduo tin prices once trading resumes, 
ing of an existing tin export as well as the refinancing pro- 
royalty to enable Thai tin to posals for the market put 
compete with other producers, forward by Standard Chartered 
Thai miners have long sought and other banks, 
relief in the royalty and tax 

Penang tin^price LONDON METAL EXCHANGE 
cent or tne t-ecang un warehouse stocks 

compared with about 2 per cent _. 

in Malaysia and none in Indo- Chan *” dunn * €nd,n * "* 

nesia. 


Kachan Kanehanavanich told 
the Government last week only 
some 50 of Thailand's 629 tin 
mines would survive if the 
world tin price plunged to 20 
ringgit per kilo from the pre- 
vious 29.15 ringgit floor price 
fixed by the ITC. 



Friday 

(tonnes) 

Aluminium 

—1975 to 206450 

Capper 

-525 to 194400 

Lead 

4-400 to 51925 

Nickel 

+438 to 4,266 

Tin 

+13*5 to 49425 

Zinc 

—3400 to 33475 
(ounces) 

Silver “ 

1430,000 to 51.9f44»0 


SILVER 

Silver was fixed 1J2o a n ounce lower 
lor spot dslivsry ( n the London bullion 
market yesterday at 427.550. US cent 
equivalents of the fixing levels wars: 
spot 609c. down 2J5c; three- month 
629.85c. down 2.05c; six-month 532.45c. 
down 2.3c: and 12-mamh GS7.85C. down 
2c. The metal opened it 427-430p 
(£08-61 1c) and closed at 42B-429p 
(606 -Site). 


Nigeria offers oil at 
market-linked prices 

BY DOMINIC LAWSON 

NIGERIA IS on the verge of 2.3m barrels ad day. 

agreeing deals with inter- Most of the new oil sales con- „ >1W1HM ..«. 
national oil companies, designed tracts signed by Saudi Arabia 1 6 nwnttts.|4oo:BOp I-lui — j _ 
to maintain its oil production at are bound for the US market. I v ftontna.47 4-00p i-c. 7m — | — 


Turnover: 48 (66). 


GRAINS 

Wheat moved £1.00 higher. to reach 
new contract highs as marc him and 
consumer buying took up light offers 
ahead of the ministry crop report. 
Values Meed in the afternoon as profit- 
taking emerged. Barley was lose 
volatile, rising 30-40p aarly io the day 
but maintaining barter values later as 
short-covering entered the market 
reports Mulrpoce. 


Setae: 20 (25) lots of 50 carcasea. 
3.250 kg. 

MEAT COMMISSION — Average fat- 
stock prices at represents: I v* markets. 
GB— Cattle 94.91 p per kg tw (+0.41). 
GB — Sheep 148.99p per kg eat dew 
(-1.02). GB — Pigs 83.69p par kg Iw 
(+0.44). 

POTATOES 

Continued reports of quality prob- 
lems In the physical market pushed 
futures higher as shorts rushed to 
cover, reports Coley and Harper. 


Month 


KosterdaYs 

cloaa 


Previous 
close 1 


dona 


Feb — 
Apr 

Nov— J 


£ per tonne 

99-00 I 76.80 ,80.00-70.00 

88.80 86-30 ^S.0007.00 

94.70 92.80 .MUO^S.40 

73.90 72J00 




Tata and Lyle delivery . price for 
granulated basis sugar was £195.00 
(£199.50) a tonne for export. 

International Sugar Agreemant — (US 
cants par pound fab end stowed Carib- 
bean ports.) Prices for November 15: 
Daily price 5.38 (5.46): 15-day average 
5.50 (5.47). 

PARIS— (FFr per tonne): Mer 1383/ 
1385. May 1414/1415, Aug 1447/1460. 
Oct 1472/1435, Dec 1491/1495. Mar 
1332/1550. 

OIL 

The markets. . dampened by the 
able no a of many traders at an API 
canferance. traded thinly within a few 
cents of Friday's close. Nymex wea 
trading around 10c down at 1 pm EST 
but volumes were law. Naphtha re- 
mained stable la a quist market. Heavy 
fuel prices fall another 51.00 per tonne 
In -NW Europe in response to good 
prompt supply, la NW Europe few 
Russian gss/oil desks were identified 
in en uncertain market* while prices 
bi tbe Mediterranean were reported 
stable for EEC qualified cargoes— 
Petroleum Argus. London. 


SPOT PRICES 


SILVER 

per 

troy 


Bullion 

Fixing 

Price 


|+orj LM£. (+< 


Spot J427.65p 

3 months.l439.45p 


D.m. 

Unoffic’ 


-UK 485p j-! 

-1.001 436p -1.78 

-L 8 B 1 ’ 



Salas: 750 (1,561) lots of 40 tonnes. 

SOYABEAN MEAL 

The market opened £1.30 down on 
ahipper selling sod continued an the 
defensive with long liquidation a 1 na- 
ture. A strong sterling market was a 


UtMt 


(Change 
1 + or — 


CRUDE OIL-FOB (8 per bsrreD-Dee. 
Arab Light — -I 27.84 97.90 
Arab Heavy — Z5.BS 85.7B , _ 

Dubai - — —I 90.88 26.86 l+OJ)7B 

Brent Blend ,...) 29.60-28 70 


contribirtory factor to the weaker mar- se 

ket. reports T. G. Roddick. -• 


high levels, even when world Nigeria's biggest customer. The 
demand for oil falls next spring. Nigerians are clearly deter- 
The contracts, which are n*med to maintain their share 
thought to offer oil companies of Uwt market against the Saudi 
producing in Nigeria a guaran- sales drive when demand for oil 
teed profits of about 53 a barrel, weakens after the Northern 

are a direct response to the Hemisphere winter. The Middle 

netback deals recently con- East Economic Survey reported [ very quiet, reports Lawn and Psau transhipm ent east eow. 

eluded by Saudi Arabia, in yesterday that the Saudis have 


LME — Turnover: 30 [6J lots Of 10.000 
». 

Three months high/low 439p, fins! 
Kerb 437-9p. 


RUBBER 

PHYSICALS— Ths London market was 


Buslnus dona — Whut Nov 110.40 
only. Jan 113.15-2.90. Msr 115.63-5.30, 
Mty 118.40-7.95. July 120.40-20. 10. Sapt 
98.55-8.50. Salas: 411 lots of 100 
tonnes. Bariey: Nov untradad, Jan 

110.60- 10.35. Mar 113.25-3.00. May 

115.60- 5^0. Sept 96.40 only. Salsa: 111 
lots of 100 tonnss. 

LONDON GRAINS— Whast; US dark 
northern apring No 1 15 par coat Nov 
137, Dec 136.75. Jan 139.80. Fab 143 

US 



Yesterday 

dose 

+ or 

Business 
Done - 

Deo.—— 

Apr 

June— — 
August — 
October — 
Deo. — 

£ 

per tonne 
1HUI.W6.B 
1264-1284 
12644 284 
1214-1224 
1214-1224 
1224-124.0 
1264-1274 

-3.78 

f-340 

5s 

-1.76 

r- 8.60 

-84B 

144.8-1224 

137.0- 1264 

126.0- 1254 
182.0 

188.0 


Forecdos (Mseria) 28.80-3 Dm 
U rals (cMMMO 1 28JJ0-SW.10- 

MWDUCTS-North West Europe 
Prompt delivery elf (6 par tonnt) 


-OJI75 

+ 0.10 

(+0-00 


Premium gasoline.. 

Goa Oil 

Heavy fuel oil 
Naphtha 


273-879 I -+I.B 

144-146 I —1 
949JH5J ‘ 


" Novambsr Pavolaum Argus estimates 


in 

which the selling price of the signed three more net back 
Kingdom's crude is tied to the deals wtih companies from West 
actual market value of the Germany, Greece and Finland, 
crude's refined products. Under existing Nigerian 

By offering customers a agreements with its equity pro- 
guaranteed margin the Saudis Queers, the companies’ profit | COTTON 
have been able to boost their znarglns are linked to official 1 
sales from 2m barrels a day to government selling prices, and 
43m — tbe country's official therefore come under pressure 
quota under tbe production when spot prices for erode and 
rationing system of the Organ is- products fall below official 
ation of Petroleum Exporting rates. 

Countries (Opec). However, Nigeria has not yet 

According tq the Petroleum signed the new net back deals. 

Inteligence Weekly newsletter and is not under immediate 
is^ currently producing over pressure to do so, since spot 
l.?m barrels a day-close to its market prices for its crude are 


(same). Dae &4.25p (54.50p). Jan 

54.75p (5G OOp). Ths Kuala Lumpur fob 
price (Malaya 1 a/Singapore cams) par 
kg RSS No 1 was 179.0 (179.E) and 
lor SMR 20 155.0 (166.0). 


UVBI POOL— Spot and shipment 
aulas lor ths wsak commencing 
November 11 totalled 1.045 tonnss 
against 734 IQnmjs In ths previous 
weak. Business ranged over numerous 
types Including American. Israeli, 
Pakistani and Eo*t and West African 
varieties. 


COCOA 

Although a little steadier during the 


peak capacity. This compares currently above tbe official Opec CIOMd 

with lb official Opec quota of price. "" P .T'eSScS?' .JP'SKIST SK 


122.50. Feb 123.50 ssliere. EC French 
Nov 130. English feed fob April/Juna 
121.50 paid asst coast. Nov 113-114. 
Dae 115.50 buyar, Jan/Msr 117-117.50, 
April/June 121-121 .So buysr/seilsra 
east coast. Main: US Ns 3 yellow/ 
French transhipment east coast Nov 
136 seller. Barley. English faad fob 
Dec 112J50 buyer. Jen 113.75-1 14.5a 
Jan/Msr 115-25-116.00 buysr/seilsra. 
April/June 119.75 asitare Hut unquotmd. 

HGCA — — Locational ex-lerm spat 
prices. Feed Barley: Eastern 105.40, E. 
Midlands 107.6a Scotland 105.70. The 
UK Monetary cosffieisnt for the week 
beginning Monday, November 25 
(based on HGCA calculations using 
four days’ exchange rates) is anpeotad 
to remain unchanged. 


MEAT 

In very thin trading conditions, 
prices (ailed to hold thair ben levels, 
reports CCST Commodities. 


Seles: 198 (12) lets of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE — Raw sugar 
SI 31 -60 (E92L50). down S8.0Q (down 
£4.00) a tonne for November/ December 
delivery. Whin auger S172JG0, down 
S2.S0. 

Prices fair back ovsr tbs day. With 
March reaching SI 50. GO, a new low 
for ths move. The Brasilian sale to 
USSR had been wMUy rumoured 
already and appeared fully discounted, 
reports C. Czamikow. 


GAS OIL FUTURES 



[Yestidsyn 
CIchh 


, 8 Ufl. 
ver bonne 
866 JB6 
964.60 
260JSO 
850.76 i+O. 
841.00 '+- 

June XZ9J50 I _ .™ 

July J 829 JOO i+ajpl ^ 


+ or | “business 
Done 


MI.0040JO 
IjM 


NO.B 

Yest J day*s{ Previous 


Con- 

dose | close 


tract 

1 


. . . 

6 per tonne 

r 1 

. • 


ta?n U r W - 1 '“ 3 aW7 > *«« «»♦ 100 


Mar. 
May— J 
Aug__^ 
Oct. 


...CRUDE OIL FUTURES Brm« nr 

Index (S a barrel). (CIom LiSS? 
^“•' n «s done): index ^77 ™S5!: 

180.8- 181.8! 1 83. B- 184 J 164.0-15 ll 27.60, -ai76 ontrad^f- S - ? 5- 

16SJ.ie8.ftHajM68JhlMX.l885 27.£ ur^.d.'d ^ 

4 ^ lots of 1.000 barrels. W 
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CURRENCIES, MONEY and CAPITAL MARKETS 


4l 


FOREIGN EXCHANGES 


Quiet trend continues 


* 


Currencies were confined to a 
narrow range yesterday an rather 
quiet trading. The current US 
refunding package was providing 
some underlying support for the 
dollar in the short term although 
the longer term outlook still 
remained bearish. However with 
traders already talking of the 
proximity of the year end. there 
was little to stimulate much 
activity. 

Tomorrow's revised US GNP 
figures for the third quarter may 
prompt some movement but only 
if they are adjusted outside 
market expectation of a 3 per 
cent to 3.5 per cent growth rate. 
Yesterday’s small fall in US 
capacity utilisation failed to have 
any significant impact although it 
did provide further evidence of a 
downturn in economic growth. 
On the other hand any attempt 
to push the dollar much above its 
recent trading range is likely to 
attract the attention of central 
banks. 

Trading volume seems set for 
an inexorable decline leading up 
to the end of the year and hopes 
of lower US interest rates, 
although well established, may 
have to wait until the start of 


the New Year. Against this back- 
ground the dollar closed at 
DM 2.6140 from DU 2.6220 and 
Y2Q3.50 compared with Y204J20. 
Elsewhere it fell to SEr 2.1410 

£ IN NEW YORK 


NOV. ts 


Prev. ck>«e 


£ Spat 
I month 
s months 
12 months 


It 


2 .4260. !.42B9}S 1,42 95-1.4105 
0.40-0 .37 pm 0,5643.37pm 
1.16-1.13 pm 1.16-1. 15pm 
“ ,87-5.87 pm 5. 67 -5 37pm 


Form id pimhm Hd discounts apply 
to ths UA. doRK 

from SFr 2.1520 and FFr 7.9625 
compared with FFr 7.9850. On 
Bank of England figures, the 
dollar’s exchange rate index fell 
from 129.3 to 123.2. 

STERLING — Trading range 
against the dollar In 1985 is 
L.4410 to 10525. October average 
1.4217. Exchange rate index 79.6, 
unchanged from the opening 
level but up from Friday’s dose 
of 79JL The six months ago 
figure was 79.0. 

Sterling was confined to a very 
narrow trading range, under- 
pinned by the relatively hiph 
level of UK interest rates. It 


Closed at $1.4250-1.4260. a rise 
of 90 points. Against the D-mark 
it was a little weaker however 
at DM 3.7250 from DM 3-73. and 
Y290.0 from Y290-50. Elsewhere 
it dosed at SFr 3.0525 from 
SFr 3.0660 and FFr 1L35 com- 
pared with FFr 11.3575. 

D-MARK — Trading range 
against the dollar in 1985 Is 
3.4510 to 26960. October average 
2.6443. Exchange rate Index 1276 
against 12L8 six months ago 

The D-mark was hardly 
changed in very lacklustre trad- 
ing In Frankfurt. There were no 
significant economic indicators to 
influence the market and the 
dollar closed at DM 2.6200 lrom 
DM 2.6215 on Friday. Earlier | 
the day it had been fixed at 
DM 2.6227 compared with 
DM 2.6157 on Friday and there 
had been no intervention by the 
Bundesbank. However, the threat 
of central bank intervention was 
sufficient to deter any attempt 
to rally the dollar. Apart from 
revised GNP tomorrow, other 
US statistics due for release this 
week include housing starts and 
personal income and consump- 
tion figures. 


POUND SPOT “—FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


Nov 18 


Day’s 

iRtud 


Clou 


One month 


% Tlims 
p-s. months 


% 

P.s. 


3.16 1.18-1.14 pm 
281 131-1.17 pm 
5.72 SV5>»pm 
Z9S 69-50 pm 
1-96 7V6h pm 
1.29 0808.19 pm 
7.2S eve* pm 
—15.14 S8S-13Kds - 


US 1.4200-1.4260 18250-18280 0.333-3BC pen 

Canada 1.9560-1.9636 1.9606-1.9636 0.46-0 ,38c pm 
Nathlnd 4.19-430 4.19-4.20 2V1 7 aC pro 

Belgium 76.20-75.48 75.30-75.40 21-1 6c pm 

Denmark 13.45V13.48t, 13.47-1388 2V>1Vmpm 
Ireland 1-2048-1-2073' 1-2093-1-2063 0 20-0.06p pm 

W. Get. 3.72-3.73H Z7M.73 2V2Sof pm 

Portugal Z31VZ35** ■ Z32V235V 145846c dls 

Spain 22930-229.75 22980-22920 35-76c die 
Italy 2614fc-2S2S 2518-2520 2-tirro die 

Norway n.iavn.22 1 . iiJ0vn-2lv viore die 
franc* ll.WrVUXP, ItJVrllJSh 2V2c pm 
Sweden 11.17V1 1.20V 11.18-11 -20 IVZSoradU 
Japan 289V290V 2894S290V 1-Vy pm 

Auatna 28.17-26-26 26.17-26.20 13V-11Vgn> pm 

Switz. 3-04V-3.06 3.09V3.Q5V 2V2c pm 

Belgian rata is lor convertible Irenes. Financial franc 75.75-75.85. 

Six-month forward dollar 2.21 -2.16c pm. 12-month 380 -3.65c pm. 


3.2S 

2-63 

582 

239 

2.06 

1.14 

6.71 

16.88 


NOV. IB 


—2.88 145-200 die -333 
-131 8-15 (Be -1.91 
-0.67 2V3V die -088 
284 7-5V pm 2-25 
-188 4-4V die -1.56 
3.62 2V2V pm 3.19 
5.70 3BV34V pm 554 
&3S 5V-5V pm 7.45 


etarilng— 

U.S. dollar. 
Canadian dollar— 
Austrian schilling J 
Belgian fran c ..-. 
Danish Kroner — 
Deutsche mark— 
8wtss franc 
Guilder—. 

French fi 
Una 


Van. 


Banker I Morgan 
England j Guaranty 
Index Change % 


79.6 
188.2 

85.1 
11B.4 

99.1 

81.7 
127.5 
151.1 
1184! 

68.5 

44.5 
179.0 


— 10.8 
+17.3 
—9.6 
+ 5.0 
-9.5 
-3.8 
+ 9.8 
+13.6 
+5.6 
-13.5 
— 19.9 
+ 30.3 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Nov 18 


Day's 

spread 


Morgan Guaranty changes: average 
1380-1982—100. Bank ot England Index 
(bees average 1975—100). 


CURRENCY RATES 


Close 


One noMh 


% 

p.a. 


Three 

months 


% 

P-a. 


UKt 18200-1.4290 
Ireland! 1 .1786-1.1842 
Canad 1J7S7-1.3774 
Nathlnd. 2.9400-2.9630 
Belgium 5ZMN63.® 
Denmark 984-9.51 
W. Ger. ZS110-Z6Z4S 
Portugal 1B3V-184V 
Spain 180.60-18188 
Italy 17SBV-1772V 
Norway 7-88-788 
Franca 7-96-7.99>, 
Sweden 735-737 1 . 
Japan 203.26-204.15 
Austna 18.35-1886 
SwU. 2.1390-2.1530 


1.4250-18290 

4.182S-1.1638 

1.3770-13780 

2-0425-28436 

5280-5280 

9.45- 9864 
28136-26146 
1634-164 

1 GO. 70-180.85 

17664-17674 

736-7884 

740-7864 

746-7454 

203.45- 203.66 
18-36-1847 
21406-21415 


043-O.ISo pm 
0.068.09c tfie 
O.6 Qj037o pm 

1- 24c die 
pnr-4ora die 
0.88-083(8 pm 
1SD-330O die 
70-1 10c die 
74-80rn die 

2- iF^rt dim 
O.GO-O.SOC die 

3- 34ore die 
0-OS-0.02y pm 
4V 3‘ r gr o pm 
040-04SO pm 

t UK and Ireland are quoted In US currency. 


3.16 1.18-1.14 pm 345 
143 0.75-0-50 pm 212 
-03S 04l-0.26die -0.88 
2.38 1.70-1.67 pm 228 
-080 4-6 die -048 
-042 1W die -0.63 
145 240-24S pm 147 
-1842 GGO-IKUds -20.16 
-640 246415 <fts -644 
-645 ZUM 4b -541 
-383 844 dta -4 .18 
-043 140-240dia -143 
—446 94-10 tfts -4.96 
041 .03 pnv-.OIdts 0.02 
262 128V pm 233 
4.88 248241 pm 4.16 
Forward premiums and 


discounts apply to the US dollar and not to the individual currency. 
Bela fit rate Is for convertible fiance. Financial Irene 63.15-5340. 


Nov. 18 

Bank 

rate 

X 

Bpealal 

Drawing 

Rights 

European 

Currency 

Unit 



(0.765747 

0.691870 

U.S.8J- 

71* 

1.07575 

0.841996 


8.96 


1.16977 


4 

19A554 

15.5255 


85, 

57.002 

44.6226 

Danish Kr 

7 

10.1990 

7.98366 


4 f 8.82132 

230915 


B 

3.17602 

2.48581 


91* 

NlA 

6.73264 


181* 

'• NlA 

1491.49 


5 

219.664 

171.79B 

Norway Kr- 

8 

8.46932 

6.62983 


— 

X73.S1S 

Z55.846 

Swedish K_ 

10t* 

8.46436 

6.62603 



230884 

1.80890 


aoi« 

165351 

129326 

Irish Pun*.„ 


N/A 

0.714110 


FUTURES AND 
OPTIONS 

US bonds 
strong 

US hood prices were sharply 
firmer to the London Inter- 
national Financial Futures 
Exchange yesterday. Values were 
marked up soon after the open- 
ing. following a strong demand 
in Far Eastern markets. From an 
opening level of 79-22, the 
December contract broke 
through a resistance level 
around 7024 and once 80-00 had 
been achieved, further strong 
demand after the start of trading 
to the US pushed the price to a 
high of 80-11- It closed at 80-09, 
up from 79-14 on Friday. 

Early trading was influenced 
by reports that oil prices would 
fall to $15 a barrel as a result 
of market competition. There 
was also speculation that this 
week’s revision to US third quar- 
ter GNP would show a farther 
slow down in the pace of 
economic growth and so put 
more pressure on the authorities 
to relax their monetary stance. 
Fears that the market’s appetite 
for the Fed’s latest refunding 
programme would he insufficient 
proved unfounded. Later in the 
day Fed funds were quoted 
below 8 per cent which al*o 
encouraged demand. 

Gilt prices were supported by 
strong demand for US bonds 
together with recent projections 
that UK inflation could fall even 
further. On the other hand 
short sterling contracts showed 
very little movement, gaining 
little momentum from a slightly 
firmer pound and a static cash 
market. 

Euro-doll ar prices were firmer 
after a steady opening with 
lower Fed funds helping to 
improve values during the after- 
noon. Most of the volume was 
in the March contract which rose 
from an opening level of 91.87 
to finish at 91.94, up from 91.81 
on Friday. 

Gold fell 5} an ounce from 
Friday’s close in the London 
bullion market yesterday to 
finish at S3231424}. The metal 
opened at the same level and 
traded between a high of £324- 
324* and a low of $323-323}. 
Once again trading was rather 
quiet and featureless in view of 
the dollar’s narrow trading range 
just recently. 

CURRENCY FUTURES 

POUND-3 (FOREIGN EXCHANGE) 

Spot 1-mth- 3-tnth. 6-mtti. 12-mth. 
182S5 1,4218 18139 18037 14683 

I MM— STERLING 8c per £ 


LONDON 


20- YEAR 12% NOTIONAL GILT 
(50.000 32nd* ot 100% 


Close 

111-03 

111-08 


High 

111-06 

ltl-10 


Low 

110-22 

11049 


1 1042 
110-28 


— — 109-26 


Dm 

Match 

June — 

Sept 110-06 

Esl. vofuma 2430 (3883) 

Previous day's opan int. 6,564 (6460) 
Basis quota (clean cash price of 13*1% 
Treasury 2004-08 Ian equivalent price 
of naer futures contract) —6 to +4 
(Shuts) 

10% NOTIONAL SNORT GUT 
£100400 64th* of 100% 


High 

57-28 


Low 

97-24 


Prev 

57-24 

97-37 


Dee 57-26 
March 87-39 
Eat volume 1ST (302) 

Previous day's opan int. 1.730 (1.662) 

THREE-MONTH STERLING 
£500.000 points of 700% 


Close 

8840 

8843 


High 

88.61 

8843 


Low 

8889 

88.88 


Dae 
March 

June 89.26 

Sopt 89.39 

Doc 8946 

Eat. vofcttM 262 (1483) 

Previous day’s opan Int. 6436 (7,120) 
THREE-MONTH EURODOLLAR 

81m points of 100% 


88.50 

8841 

8944 

9948 

89.36 


FT-SE 100 INDEX 

- 


E25 per lull Index point 




Close 

High 

Low 

Prav 

Dec 

138.95 

I onto 

139.® 

139.35 

March 

141.50 

142-06 

141-00 

141.80 

EM. volume 615 (388) 



Previous day’s open bn. 2.1Z7 (2380) 

CHICAGO 




U.S. TREASURY BONDS (CST) 


8% *1003® 32nd* of 1®% 



Latest 

High 

Los* 

Prev 


884)8 

80-12 

79-Z7 

79-15 


794X1 

79-07 

78-22 

78-11 


78-03 

78-07 

77-24 

77-11 

Sept 

77-07 

77-09 

78-28 

76-1* 


TIMS 

78-15 

7832 

75-20 

Msrch 

7S-20 

75-20 

75-14 

74-28 


_ 

MW 

— 

74-0f 

Dec 

73-30 

74-02 

7330 

73-00 

March 

— 

— 

— 

78-18 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 





Htoh 

Low 

Pw 


92.88 

9238 

92.79 

92.81 

March 

32.87 

82.89 

32-78 

92.78 



82.73 

92.64 

92.56 



32.43 

92.42 

9237 

Dec 

32.13 

82.18 

32.13 

9137 


9132 

91.82 

— 

91.87 

June 


91.68 

9137 

91.39 

Sept 

SI.® 

91.® 

— 

91.13 


Dec 

Cioee 

92.® 

High 

92.00 

Low 

91.® 

PlM 

97.92 

March 

9134 

91.® 

91-88 

9131 

June 

91.74 

91.74 

91.82 

9130 

Sept 

91.45 

91.45 

91.30 

91.24 

Dec 

91.14 

91.14 

80.97 

®.92 


CERT DEPOSIT (MM) 

81m points of 100% 


Eat. volume 4430 (8.000) 

Previous day's opan int 20.668 (20,751) 
US TREASURY BONOS 

8% 8100,000 32wds of 100% 

Close Hjgb _ Low Prev 
90-09 BO-11 79-22 

7465 79-04 78-17 
June 78-03 
Eet. volume 3884 (4.734) 

Previous day's open Im. 3426 (3,625) 


Dec 


79-14 


— — 77-06 


Dec 

March 

June 

Sept 

Lata** 

9239 

92-04 

Htflh 

92-29 

9234 

92.04 

32.23 

Prev 

92.22 

92.15 

91.® 

91.57 

THREE-MONTH EURODOLLAR (IMM) 

Sim points Of 100% 


Latest 

Htflh 

lew 

Prev 


9139 

92.01 

31.92 

91 .0a 

March 

9133 

91 3S 

9135 

B1.B4 

Juoa 


91.74 

3182 

91.® 

Sept 

raw. 

81.44 

9136 

91.24 


_ 

SI. 14 

3106 

90.95 

March 

9031 

90.82 

SOM 

90 63 

Juno 

90.61 

00.62 

00.51 

90 33 

Sept 

90.25 

W3S 

— 

90.06 


UBTE— EURODOLLAR OPTIONS 
Sim points of 100% 


Strike 

price 

90.00 
90.60 

91.00 


CaMa—Laat 
Dw March June 

2.00 144 141 

140 1.46 148 

140 0.99 0.98 


Vol 


DM 

0.00 

0.00 

0.00 


March 

0.00 

0.02 

0.05 


June 

0.07 

0.14 

0.34 


Dec 


June 


Latest 

18205 

1.4080 

18010 


High 

1.4220 

1.4100 

1.4O10 


Lour Prev 
1.4180 1.47® 
18066 18060 
— 14950 


EXCHANGE CROSS RATES 


New. 18 

£ | ■- 

DM 

YEN 

FFr. 

sft. 

HFL 

Uni 

O* 

B Fr. 

ft 

S 

l.J 1.486 
0.702; 1. 

5.785 

2.814 

890.0 

803.6 

1136 

7383 

3.063 

8.141 

4.196 

8.943 

8619. 

1767. 

1.962 

1376 

75.36 

62.86 

DM 

YEN 

0.968) 0.583 

5348; 4316 

1. 

1834 

77.85 

1000. 

3.047 1 

38.14 

0319 

10.63 

1.186 

14.47 

6763 

B686. 

0.627 

8.766 

2033 

269.0 

FFr. 

SFr. 

HF1. 

Lira 

0381 

0.B88 

1366 

0367 

8.888 

1320 

86S3 

8530 

5.TW 

2380 

1. 

3.696 

1.374 

8219. 

8863 

1.729 

0.643 

66.39 

24.68 

0358 

0387 

0.540 

0.566 

0.888 

1.470 

69.13 

116.1 

2.706 

0.788 

1318 


600.6 

lOOO. 

0,4681 

0.779 

17.96 

2931 

c* 

B Fr. 

0.510 

1387 

0.786 

1398 

1398 

4344 


ib.o« 

1.868 

4.061 


1284. 
3343 j 

I.! 66.40 
8.804| 100. 


* CS/SOR rate for Nov 15: • 1.48513 


OTHER CURRENCIES 


LlfTS— STERLING CS.OOO 1 per C 

Close High Low Prev 
Dee 18210 18211 1.41® 181® 

March 181® — ‘ — 1.4087 

June 1.41® — — 14992 

EsL volume 37 (79) 

Previous day's open int. 3487 (3,933) 


91.® 

0.52 

0.59 

o.ns 


0.02 

0.15 

0.41 


92.® 

0.15 

0.28 

038 

34 

0.1S 

0.34 

0.64 

20 


0.01 

0.10 

0.20 

emm 

031 

0.® 

0.96 


93 00 

0.00 

0,02 




1.® 

1.® 




1 

m 

1 

1 

ML Calls 2.994. Puts 3363 




UFFE C/S OPTIONS 








£25,000 (cents per Cl) 







Strike 

Celts-- Last 





price 

Dec 

March 

June 

Vol 

Dec 

March 


Vol 

1.® 

22.55 

2236 

22 55 

5 

0.® 

0.® 

033 


1^5 

17.® 

17^ 

1736 

5 

a® 

0Z9 

1.18 


130 

12 56 

1235 

1236 

3 

o.w 

034 

2-23 


1-36 

7.® 

7.® 

8.97 



0.® 

1.® 

337 


1.40 

2.95 

430 

635 

TOO 

0.® 

3.® 

8.15 

370 

136 

0.® 

Z79 

4.16 

155 

3.55 

6.78 

936 


1.® 

0.06 

131 

Z64 

® 

738 

TO .41 

1234 



Previous day's open kiL Calls 10,676. Puts 173S4 




LONDON SE C/S OPTIONS 
£12.500 (cents per tl) 

Strike 

Calls — Last 






price 

Dec 

March 

June 

Vol 

Dec 

March 

June 

Vol 

1-20 

22-60 

ZZ® 

22.® 

ate. 

0.10 

0.26 

0.® 


1.25 

17.® 

17.® 

17.® 


0.10 

030 

130 


1 JO 

12.60 

1Z70 

1ZM 


0.15 

1.® 

2.10 

tete 

135 

7.® 

830 

S.20 

<— 

0.® 

2-20 

330 

— 

1.40 

Z® 

630 

8.10 

— 

1.® 

430 

6.10 


146 

0.70 

3.10 

4.10 

— 

3® 

7.10 

9 M 

— 

130 

0-20 

130 

2.® 

te-W 

830 

10.® 

12-20 

— 

Previous day's open sit. Calls 8381. 

Puts 9311 





PHILADELPHIA SE C/S OPTIONS 






£123® (cants per Cl) 







Strike 

Calls— Cast 



Puts — Lest 



price 

1-20 

Dec 

March 

June 

Vd 

Dec 

March 

Juris 

Vol 

1-26 

130 

“ 



“ 





13S 



__ 

__ 

te— 

aio 

_ 


34S 

130 

— 

— 

— 

— 

0.75 

3.70 

6.66 

419 


188 

-1.® 


040 

Olio 


1JS — 


258 

6 ® 



THE CLASSIC MOVE 
IS TO BLACK. 

The distinctive gift of Classic Black * with gold plate 
appointments and lifetime mechanical guarantee. 


CROSS' 

SINCE 1B4B 


A.T Cross (UK)l.m;*t’d 

Concorde House * Coneorae Sireel • Luton • Bedfordshire 
LU2 OJO - Tel; lulon {0&62> 422793 


LIFFE— DEUTSCHE MARKS 
DM 1254® S par DM 


Nov. 18 


Yen par 1400s French Ft per 10: Ur* per 1,000: Bafg Fr per 1001 


EURO-CURRENCY INTEREST RATES 


Arg'tin*- 1. 1392- I_1816jO. MOOD .8010 
Alls' all*.. 2.1 136-8.11 76 ;1. 4845- 1.4860 

Brazil 12. 65 1-1 8.7041 8.870-8.0 J 5 

Finland— 8.0010-5.01106.6246-5.6263 
Greece ... 216.90 221.60T52.58-15fi.74 
H' Icons - 11.1 18-11. 128174048-7.60 66 
Iran--. 183.50- 85.80* 

Kuwait - 0817O-0.4n6j0.28ZW-0.a3M6 
Lux 'burg 75i.30-7S.40 52.80-52.90 

Malay 'ast 38706-3.4800 12.4375-8.4395 

NT lend {2.5695.2.6796! 1.0050-14100 

Saudi AT .' 5.1980-64080 3.6603-34308 

ain’pore .13.01 13-3.02 ista.l 150-8.1 170 

SJ</jCmyS.BlB&SM3BS^.eB46-e.BBBO 

BM. (FBV.14.7480-5.9066 3.33BS.3.4485 

ro4300-64580l3.< 


Clou High 

Dec 048® 0.3829 

March 0.3883 0.38S8 

June 04892 -— 

Ear. vofuma 241 (8) 

Previous dsy*s open Int. 427 


Low Prev 
04822 04929 
04856 04869 
— 048® 


«7) 


UJLE 


4300-6431! 


1.8725-3.8735 


Nov. 18 

Short 

term 

7 Days 

notice 

Month 

Three 

Months 

She 

Months 

One 

Year 

Steril ng ...... 

U.S. DO Mar- 

Con Dollar— 

D Guilder — 
Sw. Franc— 
Deutaohmrk 
Fr. Franc . — 

liae-Ui* 

77s3 

eij-9 

#4-1 

sesa 

Hft-lHa 
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STERLING INDEX 

Nov 18 Previous 
8.30 am 79.6 79.5 

9.00 am 79.5 79.6 

10.00 am 79.5 79.6 

11.00 am 79.6 79.6 

Noon 79.6 79.6 

1.00 pm 79.6 79.5 

2.00 pm 79.5 79.6 

340 pm 79.6 79.6 

4.00 jun 79.6 79.6 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

ratoa 

Currency 
amoieite 
•gainst Ecu 
November 18 

% change 
from 
central 
rote 

% change 
adjusted tor 
dhrergenoe 

Dhrergence 
limit % 


443320 

44.6226 

-0.47 

+043 

2:13425 


8-128S7 

73836S 

-1.7B 

—038 

*1.6421 


233840 

Z 20915 

-1J1 

-0.41 

*1.1455 


636402 

6.73254 

-132 

-132 

*13664 


f entft 

Z48S81 

-1.44 

-0.54 

±13162 


0.724578 

0.714110 

-1.44 

-0.54 

*13673 

Italian tiro ...... 

1520.® 

1491.® 

-131 

-1.73 

±4.0856 


Long-term Eurodoflara: two years 8SU per ceric tfinre yean ft-F. per cent: 
four years SVIOV per cent; five years KMC* par cant nominal. Short-term rows 
are cell lor US dollars and Japanees yen: other* two days’ nodes. 


Changes ore for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates show little change 


Interest rates were barely band 2 at lift per cent and purchase facility at a fixed rate 
changed in London yesterday in £100m to band 3 at 11} per cent of 4J55 per cent. Results of the 
very quiet and featureless trad- In band 4 it bought Hm of local tender will be made known today 
ine. Three-month Interbank authority bills and £57m of *- — « — •-* — 

money was quoted at Ilf-111 per eligible bank bills all at lift vet 
cent compared with Ilf- 11 ft per cent. 

" ‘ The forecast was revised again. 

Into account the 


cent while three-month eligible 
banks bills were bid at lift per 
cent against HA per cent. Over- 
night interbank money opened at 
llLUf per cent and traded 
between UJ per cent and 13 per 
cent 

The Bank of England forecast 
a shortage of around £S50m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 


before f using 
earlier help, to a shortage of 
around £650m and the Bank gave 
additional assistance of MlOSm. 
This comprised purchases of 
£102m of eligible bank bills in 
band 1 at Ilf Per cent, £66m to 
band 2 at lift per cent, £20m in 
band 3 at lli per cent and £5m 
in band 4 at lift per cent It 
also provided late assistance of 


and funds will be allocated on 
Thursday rather than Wednes- 
day since the latter Is a public 
holiday. The faculty is seen as 
offsetting a DM 9-3bn agreement 
expiring on Thursday. Liquidity 
levels have tended to fall just 


recently, reflecting an increase 
in the note circulation ahead of 
Christmas. This will be partly 
offset by payments of Christmas 
bonuses however. The un- 
changed rate on the new tender 
of 4JJ5 per cent is seen as under- 
lining the Bundesbank’s previ- 
ously stated intention to main- 
tain a steady monetary course 


FT LONDON INTERBANK FIXING 


(11.00 a.m. Nov. 10t 
Hum months U.S, dollars 


Six months U.S. do Hare 


bid 8 to 


Offer 8 1 1* 


together draining £69lm and tm- £ioom, making a total of £599m. 
winding gilt repurchases a ^ Frankfurt the Bundesbank 
further £735m. In addition announced a 27-day sale and re- 


bwa to 


offer 8 li4 


UK clearing banks base 
lending rate Ilf pee cent 
since Inly M 


NEW YORK RATES 


The fixing rates are the arithmetic 
meant, rounded to the manat one- 
sixteenth, of the bid and offered rates 
for 51 Qm quoted by tho market to 


five reference banks et 11 a.m. aaeh 
working day. Ths banka are National 
Westminster Bank, Bank of Tokyo, 
Deutsche Bank. 8a n quo Nationals do 
Paris and Morgan Guaranty Trust. 


(Lunchtime) 

Prims rata ft 

Broker loan rate ®-®S 

■ ■' " 11 "’ ’ Fed funds Ta 

. ^ . . P fed funds at Intervention ... — 

banks brought forward balances «,* * - . 

£95m below target. These were Treasury -Bills & Bonds 
partly offset by Exchequer traps- f™ g 

actions adding £365m airf a fall Three month 7-Si 

in the note circulation of £3i5zn. gi* month — . 7.® 

The Bank gave assistance in one ymr 7,80 

the morning Of £306m, bavtog Tuw ye*/_ 

revised the forecast to a ahortago JfijfJS? 

of around noom. The morning 

Jielp comprised purchases of Sevan year 

£l3m of eligible hank bills to to yBer 

band 1 at 111 per cent, £135m in so year 

money rates 


LONDON MONEY RATES 


Nov. 18 



j 7 days 

i | Three l 

I Six 1 

One 

night 

j notice 

| Month . Month* j 

Months j 

Year E 


8.44 

841 

2.05 

244 

9.67 

2.76 

10.06 
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Nov. 19 


. ■ One | Two j Three 

.OvT-nlg't’ : Months 1 Months 


Six ; Lombard 

Months In'irnuon 


ZTZi “ ... 4.45 4.581 4 5-4-7 4.75^.854 754.854 80 440; 

Frankfurt as. - auB ! 8i*9 8Tb ?. I i 


Paris- 

Zurich 


8S, 

7|i»s 


aisi 

5*-?* 


4,L 4ft 

5l/-6» 


Zuriol* .. — '• 6 S sw -S+fc J — 5l/-6» I bts-oft — 

Amsterdam- 8.03125 1 - ' 8.09575! - - 

iM ”l«Vl«U l4Sfl> - D _“ 

Mllan. ”i 7 go 1 8k 6k I — { 8Jj-81e 8Ss-8le I — 

Drvsaala- ai .'Yn gS-ioia 10 '*10*1 lOU-iOialOigiOh — 

Dvbiiil 


Treasury Bills (sell): one-month Il*» per cam; three months 11*»j o«r cent: 
Bank Bills (sell): one-month I1»u oer cent; ihrae-months H’u per cent. Treasury 
Bills: Average tender rate et discount 11.1299 per com. ECGD h»od Ireanco 
schema IV ralorenca me. October 2 to November 5 (mtlvalva}: 11 608 per cent. 
Local authority and Finonce Houses seven days' notice, other* seven ours imeo. 
Finance Houses Base Rato 12 per cent horn Navamber 1 1986. Bank Deposit Rate* 
for Sums st seven days' notice 6 25 6 625 par cent (not). Camfieaios 01 T *» 
Deposits (Series 6); DopdSiIb CtOC'.OOO and ovot held undar one month tl*a per 
canc one-tmea months 114 per cent: ihree-si« months Hb pcrcc«i; 
months US per cent: nine 12 months US par cent. Under C100 000 lt»4 per cen 
from November 12. Deposits held under Series 5 IIS per cent. Deposit* withdrawn 
for cash 7h per cent. 


£ WORLD VALUE OF THE POUND 


The table below gives the latest available sate of exchange for the 
pound against various currencies on November 18, 1985. In soma rases 
rate Is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some rases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available: 
(F) free rate; (P) based on Ui dollar parities and going sterilng-doUar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate; 
(cxC) exchange certificate rate; (oc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(a) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


COUNTRY 

CURRENCY 

VALUE OF 

COUNTRY 

CURRENCY 

VALUE OF 



£ STERLING 



£ STERLING 


Afghanistan.. — Afghani- 

Albania Dak - 

Algeria Dinar- - — 

- - ; French Frsnc 

Andorra Span lab Peseta - 

Angola Kwanza. 

Antigua. E. Caribbean $ 

Argentina — Austral 

Australia Australian 2 


Austria. 

Azoros 

Bahamas- 

Bahrain 

Balearic Isles. 
Bangladesh ... 
Barbados 


Schilling 
. Portugese Escudo 
. Ba. Dollar 
. Dinar 
Spa Peseta 
■ Taka 

, Barbados f 


Belgium — b. Franc 

Belize- — b S 

Benin .. — C.F.A. Franc 

Bermuda.- Bda S 

Bhutan Ngultrum 

Bolivia Bolivian Peso 


Botswana — 

Brazil - — — 

Brit. Virgin Islet— 

Brunei — 

Bulgaria — 

Burklno Faso— — . 

Burma. — 

Burundi— — 


, Pula 

, Cruzetrot* 
U.S.* 

, Brunei 8 
, Lev 

, C.F.A. Franc 
Kyat 

Burundi Franc 


Cameroon C.F.A. Franc 

Canada — Canadian# 

Canary islands. Spanish Peseta 

Cape Verde Is Cape V. Escudo 

Cayman islands.... Cay. Is 8 
Cent- Air. Republic O.FJL Franc 

Chad C.F.A. Franc 

Chile Chilean Peso 

China - Renminbi Yuan 

Colombia- — Col. Peso 

Comoro Wands— C.F.A. Frans 
Congo [Brazavilla). C.FJL Franc 

Costa Rioa— — .... Colon 

Cuba Cuban Peso 

Cyprus— Cyprus £ 

Czechoslovakia-... Koruna 

Denmark. — — Danish Kroner 

Djibouti Dljlboutl Franc 

Dominica — E. Caribbean S 


Ecuador..— Sucre 


El Salvador- — — . Colon 
Equatorial Guinea. C.FA. Franc 

Etmopia «... Ethoblan Birr 

Falkland Islands... Falkland l»£ 
Faroe Islands....— Danish Kroner 

Fiji Islands. Fiji 5 

Finland - - Markka 

France Frenoh Frane 

French C‘tv in Af... C.FX Franc 

French Guiana Local Franc 

French Pacific la.. C.F.P. Franc 

Gabon C.F-A. Franc 

Gambia. . — . — Daloai 
Germany lEasti. ... Oar mark 
Germany rwesti 

Ghana 

Gibraltar 

Greece 


Deutsche Mark 
Cedi 

Gibraltar £ 
Drachma 


22.00 
10.11 
(A >8.92 
ZI.35 
829.16 
42.3680 

3.84 
1.1404 
2.1165 
26.1850 
833.75 
1.4265 
0.5360 

229.15 
42.13 
2.6611 
Jlcml 75.35 
■ Iff!) 76-80 

2.85 
5K7.5 

1.4255 

2744 

(0) 106,687.5 
2.9650 

12.667.5 
2.4855 

3.0163 

1.42B0 

567.6 

114000 

161.74 

587.8 

1.9622 

229.25 

126,99 

1.1873 

567.5 

567.5 
256.52 
4.6795 

(F1231.91 

567.5 
557.0 

(U> 74.97 

I. 2760 
0.7900 

l (com) 945 
- n.*o 16.10 
(16.66 
13.4750 

246.0 
5.84 

1(e) 1.4285 
1 448,7) 

HOV 136.40 
KFl 165.80 
I (o) 1.1805 
1 <T1 1.8900 
S to) 3.66 
KF1 5.77 

567.5 
24500 

1.0 

13.4750 

1.5822 

8.0050 

II. 35 
567.5 
11.55 

200.0 

567.5 

6.00 
3.7250 
3.7250 
85.3500 
1.0 

21945 


Greenland Danish Kroner 

Grenada E. Caribbean S 

Quadaioupa — - ... Local Franc 

Guam - — (14. 3 

Guatemala. Quetzal 

Guinea-...- Syll 

Cuirvea- Bissau Peso 

Guyana-— — Guyanese 2 


Haiti. 


Gourde 


Honduras Lempira 

H.K. 3 


Hong Kong- 

Hungary. 


Forint 


Iceland- — .... 1. Krona 

India- Ind. Rupee 

Indonesia- — Rupiah 

Iran— — Rial 

Iraq Iraqi Dinar 

Irish Republic Irish £ 

Israel — - Shekel 

Italy Lira 

Ivory Coast C.F.A. Franc 

Jamaloa Jamal oa Dollar 

Japan.— yon 

Jordan —— — Jordanian Dinar 

Kampuchea — Riel 

Kenya - Kenya Shilling 

Kirloatl Australian a 

Korea (Nth) «... Won 

Korea >Sth) won 

Kuwait - — Kuwaiti Dinar 

Laos New Kip 

Lebanon....— Lebanese £ 

Lesotho..- — i — Meiuti 

Liberia...— Liberian 2 

Libya... Libyan Dinar 

Liechtenstein — ... Swiss Franc 
Luxembourg Lux Franc 

Macao. Pataca 

Madeira PoriuguescEacudo 

Malagasy Republic MG Franc 

Malawi.. - Kwacha 

Malaysia Mnnglt 

Rufiyaa 

Maldhra Islands—.. 

Mail RcpUMio C.F.A. Frano 

Malta- - Maltese Lira 

Martinique. Laos! Franc 

Mauritania Ouguiya 

Mauritius- M. Rupee 


13.4750 

B.S4 

11.35 

1.4235 

1.4255 

32.61 

242.50 

6.9700 

7.11 

2.86 

11.1170 

68.9287 

59.4605 
17.84 
1.597.47 
123.601 sg) 

0.4417 

1.2058 

2.096.0 

2.519.0 
567,5 

B.OOisgt 

290.0 
0.5530 

N<A 

23.15 

2.1155 

1.34 

1,265.93 

0.4173 

49.79 

E5.36 

34290 

1,4255 

0.4218 

3.0525 

75.36 


Mexico— 


Mexican Peso 


Miquelon L o ca l Franc 

Monaco French Franc 

Mongolia. - turgrlk 

Montserrat E. Caribbean 8 

Morocco Dirham 

Mdkambique Metical 

Namibia SJLftand 

Nauru — — Aintalkan Dollar 

Nepal Nepalese Rupee 

Netherlands Guilder 

Netnerland Anti lea AntiilAn Guilder 

New Zealand Mi Dollar 

Nicaragua Cordoba 

Niger Republic.—.. C.F.A. Franc 

Nigeria— Naira 

Norway Norwegian Krona 

Oman Sui'atc of ... R*al Omani 

Pakistan Pakistan Rpee 

Panama - Bniboa 

Papua N. Guinea .. Kina 


Paraguay 


, Guarani 


11.54 

233.75 
760.0 
2.4120 
3.4755 

10.03 
567.6 
0.6120 
11.35 
109.53 

20.75 
WR70S.89 
1iCi46S.7S 

11.35 

II. 35 
4.77 

1347 fag) 
lAl 59.57 
3.8290 
2.1155 

26.03 
4.1950 
2.56 
2.5745 
lO'3B.8» 
567.5 

1,288934. tgi 

IJ. 2075 
0.4919 
22.52 
1.4265 
1.4464 

,'341.88.10) 
v B90.05,7i 


Peru. Sol 

Philippines Philippine Peso 

Pitcairn Islands..... J *j 3 

Poland — Zloty 

Portugal. . . — PortugueseEacuoo 

Puerto Rico- U.S. S 

Qatar. — Qatari Ryal 

Reunion Island. — French Franc 

Romania.... — Leu 

Rwanda Rwanda Franc 

8L Christopher. .- E. Caribbean S 

St. Helena .. SL Hclenn l 

St. Luos East Carr i bean 8 

SL Pierre Local Franc 

Sc. vmcent £. Caribbean 9 

Samoa American - U.S. 6 

San Marino Italian Lira 

Sao Tome & Prin .. Dobra 


Saudi Arabia . 

Senegal 

Seychelles.... . 


. Snudi Ryal 
• C.F.A. Franc 
S. Rupee 


Sierra Leona — Leone 

Singapore....— . Singapore S 
Solomon Islands ... Solomon Is. ■ 
Somali Republic ... Somali Shilling 

South Africa Rand 

Spain Peseta 

Spanish porta in 
North Africa - Peseta 
Sri Lanka .. S. L. Rupee 

Sudan Republic .... Sudan K 

Surinam - S. Guilder 

Swaziland Lilangeni 

Sweden S. Krona 

Switzerland swim Franc 

Syria — — ...... Syrian £ 

Taiwan New Taiwan 8 

Tanzania..— Tan. Shilling 

Thailand Bant 

Togo Republic C.FJL Franc 

Tonga Ulnnd* Pa’anga 

Trinidad Trinidad A Tob 3 

Tunisia Tunisian Dinar 

Turkey. — — Turkish Lira 

Turks & Caicos — U.S. S 
Tuvalu.-—-... Australian S 

Uganda— — Uganda Shilling 

United States- U.S. Dollar 

Uruguay. Uruguay Peso 

Utd.Arab Emirates UAL Dirham 
U.8.S.R. Rouble 

Vanuatu. Vatu 

Vatican.. Italian Lira 

Bolivar 


Venezuela ■. 

Vietnam. 

Virgin island U.S.. 

Western Samoa Samoan Tala 


Dong 

U.S, Dollar 


Yemen iNth’ • - 
Yemen '$th>... • 
Yugoslavia . • 

Zaire Republic- 

Zamom 

Zimbabwe. 


.. Ryal 

. S. Yemen Olnar 
.. New Y Dinar 

... Zaire 
. Kwacha 
.. Zimbabwe 8 


axe ' A*. i»6 1.48 

25.86 

S.574S 

214.22 

233.75 
1.4255 

6.J755 

11.35 
ilCmi 5. 82 
UN.CI 16.28 

136.03 

3.84 
1.0 
3.84 
11.35 

3.84 
1.4255 
2,519.0 
59.80 

5.2000 

567.5 

9.48 

ICi 7.6850 
3.0163 
2.2215 
52.06 
3.8290 
229.15 

229.15 
3B.B6 
3.56 
2.54 
3.8290 
11.1950 
3.0523 
iiA< iTi 9.0 
ilCMj 5.58 

66.84 
23.40 
37.27 
667.5 

2.1155 

3.43 

1.1 135, ml 
795.61 
1.4255 
2.1165 

1.350.0 

1.4255 
170.05 
5.2325 
1,1081 

145.00 

2.519.0 
| <4i 6,1 2 

-j iE» 10.67 
I 16; 31.30 

(01 133.12 

1.4255 

(A) 2.9580 

(A> 9.951 
0.4880 
433.9972 

75.75CO 

8.40 

£.4050 


j ffste is the transfer iwr»« (controlled), jf Mow one official rote. (1) Essential goods. (2} Pmcrenusi rate for pr.onfy impairs such at loodstuila 
(4) Preferential rate lor public sector debt end essentia! imports (5) Prelate* nal rate. |6) Fn?o mis lor iu«unr imports, rcimtuncoa ot money obiojd and lotcgn 
uevel. (7) Parallel raw. (9) Banknote rates. ( 10 ) Rate tor eipons. (14) Neariy all business inductions 
t Correction (November 11):— Rate lor Yemen (North) was 59*. 























LONDON SHARE SERVICE 


BUILDING, TIMBER. 

Mas ] ; 

High Low ' Slack I Price 
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B7yTrwE.B'*K.198T90tt 

1014 ‘*r t iTfwi ioccc. i-wo 1 

Fhre to Fifteen Yean 

e7VTfcj4ir«sciwi i07>« + 1 * 

BO iFurv*rxi 5\pe 87 9UJ. 87 *■ V 

95 ferdi Uoc.1991 — 101V+V 

lOlVrrMS L’Vpc 19923 . 111 1 ! +V 

aavjT-tJiiOKim 

Wi.Tr ( j t 10ljCcCilW2tt._ 99V +V 

48 vt2.ch IIVk^ 1M3+V 

105 IE--J> 1 3V* 19-C 113V +V 

]01VITrejt I?*® 19QJtt _ lU'.ti, 

74(yFuranq W 1993J; 83 ♦‘l 

109UTreasl3Vx] < l93tt U4Va +V 

Ulu'rrejsiaijcclWtt 1221. +V 

10 a*,iE.«i 1 jy* 19<M 1141, +1. 

lDOUE.ai 3Jia* 1994.. _ .. 111V +V 

9w i we m +V 

98dTrw. 12 k. 1 *«. 189*1 + V 

e2UGdi3pc , 90'»5. 69V +«e 

e%l£jtPi 10VK 1995. 99*1+4. 

lObVnreaslJkK 19958 UH*+V 

llOUTiw 14pc '9b. 122 +1. 

Wi^TiM,9a 1992.96« 91!> +V 

121UTre*,151.PC 199ttt 128 + V 

llOVCitli UVk 199fctJ J 1141, +1, 

b8yPrt«nnniw, fcc 198b- 96.. 75y+*i 

lB8UTr*asl3VKl9978 119 *4. 

90i/lFttM0ljpcJ997 JOtwJ+V 

91\| OOiJt retail 1997* 84>3+V 

132V 120=,iLr« 15pc 1997 128 +V i 

87UE.eh 9VK1998 .. 96*| +1. I 

70VTre*.t-Vi* 1945-988 76 +V 1 

HMTiea lS';K'Wtt — 132*. +1, 

IQJvIEu! 12k 1998 107%n +1, 

W>WTr»«.9irft 19998 — .. 95*1 +4, 

103VEK* 12Vpc 1999 1116 +6 

9<M.n-fu 10*rfx.l999_ _ 98V» +*e 

„ 92WCwi>ertMn 10*^oc 1994 — 96V= +*. 

122 V UflVTrNs. 13 k 2000 J 12WV+4, 

Over Fifteen Years 
49V Jl^fTr 10pc 2001 (£40 pdl — 38V+ A 

128*, USyTrwi 14pc ■984)1 12MM. 

96i; 92 jCmn+voi 96 k 2001 471+4, 

1146 102 E.Oi.12x '99-02 112W+V 

101>« 92lpCon»rrJan IOkZOOZ 97V+V 

93 946 7.co9\ 1 bc 2002 96U+V 

12B 114VIren U6 k 200040 — 125*3+4. 

11)6 lOlViTrws lli]pc20014M — 108V+V 

1016 95i;|Trf4S. 10 k 2004 96*2+6 

53V 4bWFun6n9 31^c-994M 52*2+6 

976) B9VC«wrvw> 9^>t 2004 — 93*3+6 

9J14 9J ConiersiM 9ij®c2Q05 — 93*3+'. 

106*4 941 vEidLlO 1 ^. 2005 inZV+6 

122 U 11 1UTimi.12IjK 20034B — 11564+*, 


844 

1058 1000 

1Q7& 1084 
10.90 1084 
588 9.40 
1 2 J» 1066 
1090 1080 
1L80 10.75 
3.7U 826 
898 1051 
1029 1876 


1664 
55*,*'+!. 
41d + V 
37**-6 


32 20 

bO 25 
120 
ISO 
71 
232 
76 
910 
603 
242 
79 
160 
7*7 

79 

80 .4 

190 20 

56 I 50 


526 3)4 

340 204 


25 | ib> 
157 1 » 


UlV+V 
122 1+6 
91V+6 
128 1+6 
114U+6 
75fl+6 
119 1+6 
JOOiJ+6 
896I+6 
128 1+6 
98*J+6 
78 1+6 
132*4+6 
10764+6 
95*4+6 
U1U+6 



966J+6 
276 + 6 
24 +6 
Z76p +1 
37 si 
13«,M 
949pU-7 
336 
22 +6 
256-6 
ITS 
28 -6 
236-6 
2 Tva -6 
54« 


54*, -6 
ZB6+S 
336 -6 
40*2-6 
406-6 
35 -6 
967psl +20 
8**2=! -16 
426-6 
346 -6 
13*,B 
58*. -S 
34*44 -6 
356 -S 
54 -6 

276-6 

157 

276+6 

42*,-6 


636) 57tyTi 
*JV 75V[Ti 
124*3112 It 


iTieas 5>,oc 2008-128 ~.J 
IT ms. 76 k 2012-158 
ItxdL 12 k'13-'17 1 3 

Undated 


■BPD4K 40*J_... ioa| — 

. . 'KLMnJ*,*# 34Ad MS - 

46 41«3C«i..3'2K-61A8 45* J. 7.70 - 

316 23*riTrNi. 3vc ’66 AH. 30*3 .- 1809 — 

S6 234 2 bmohZ*2K 25*3... 18M - 

2661 23VT rests. 26 k . 25*3- 18(W - 

117*sJ IDH'T'NsJk’88 1297 J) 1186 3 3* 481 

101 V 9112 Do. 2 k *90 (33391 1006 3 4C 4JO 

114*3 )D8*i Da 2 k*96 1267.91 1126+6 3.75 4J» 

lOSS 9B [ Do. 2>2K'0l 130881 996 3.70 3.94 

103*3 ‘WJDo2‘2K'03 (31071 9764... - 383 388 

I0W3 94W Dp.ZkW (Z7«ll IBIS-. 35* 3.74 

103V 96U Do Jijpe W 1310.7) 96*24 341 387 

107^101 | Do. 2'«4‘U 1294 JI 102 3.46 343 

9P6 85 I Do.Z*2K'13 *351.9). 85 .. .. 343 340 

9BS 916) 00.26* '16 02281. 92*2 ... 34C 355 

97V 90*V Do ’l.’K'ZD (327 JlJ 906) 35d 3.49 

FtoskcIjW frjl reSMiplim role an projected edljUan <* cl* 10% 4nd 
1215% ioi Fibres in p*wrthes« snow RPI base month lDeinda.1119, le 
B monita p»iot to issue. «PI M»ch 1985; S66.1 and lo» October 
1985; 377.1. 

INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

104 1 89* JMnui Di & 116U2010 —I 102 1+6 1 1L38I 1U8 


35® J5p 
196 15 
9Up 633p 
105o bSO 
24*j 206 
146 084® 

246 146 
475c 300 p 
216 1 M 
14*. 870® 
36*2 33*2 
196 136 
106 TO 
562b 313 
587® 312b 
337* 120, 

s*s 

ink aop 
2 b* 2 m 

14*1 903® 
33*, 216 
12*i 719* 
88 % 375a 
600 456p 
297? 14* 

222 ? 1 168? 
16*J 106 

21*3 156 


CANADIANS 

t40KE»er W Con»..l 42? | 

. Maatrasl |__J 146=4 

. Nava Scotfl 1 721 p +1 


CEI 

5o« ViSeytl 


90s 

216 S22B 

830p +1 20c 

17S SL60 

310a -15 

20*2 52 03 


VBreJnaterReS. 31Dp -15 

Us-lmtLBV. 52 ZO* 2 520 

Can. Paofic B__ - «Sbs -6 648 

0o.4k Detc £100 — 366a 44 

CapPadflcEnbO 14*; 80 

VEdtoBirHIna 875p 20 

EaMnSccaiieRes.-. 425p — 

btOah Ml Mates — 460p -15 


255 117 

84 64 
M 22 

266 20+ 

719 89 

54 74 

308 212 IHcodmoaC'SeS . 

46 33 itt+wden-Sturi 10s 

U« 1112 | Oe 1 Dacia 03-08 
168 112 ’HtTwosd William. 

447 280 IH<99S 5 Hill 

52 33>^Ho*ardStaal09 
IPO 128>^lbsUxl J oStski ... 

85 B5 .Vtiasl Amco Ck> - 
330 265 

35 21 

130 82 

95 70 

154 £32 

325 197 

305 255 

98 67 

77 59 

114 94 

30< (98 

33*) 2« 

295 195 
143 ao 

160 104 

201 161 
185 110 

161 107 

107 73 

176 112 

92 IB 
23 14 

133 101>, 

348 198 

870 600 

162 142 

825 600 
124 95 

146 86 

290 180 
179 99 

500 344 

2b 16 
92 60 

354 254 
£255 £152 

177 93 

44 32 

22S 147 
149 118 
270 134 

96 63 
22 12 

SCO 300 
79 53 

396 226 
73 40 

555 347 
148 106 
335 225 
707 86 

345 135 
50 31 

83 38 

195 137 

256 128 

92 62 

230 173 

78 64 

48 27 

304 172 


ROADS— ConL 

,M a US 

1-2 I 7 7130 
1*5 6^3 7 

I 53- 


’gv 

375|07 
<36(36 
<53 1| 16 

mg 32 

20II2L5 
ra« i.i 
340 1 7 
25j 26 
zstzi 
4 9 12 

33U« 
8 75 08 
3 1 L9 
KU&Ud 3D 

1 J 18 

75) U 
1 15 d 29 
*5 ?S 58 
1530 14 
95 7j 22 
1 7026 
02443 
»5W 1.1 
3^16 
M2 0 0 7 
W3 9? 0 7 
13027 
9304109 
9161028 
4015 
158 20 
5JJ « 
3.r2j 



u 

185 

67 

£1S«, 

70 

295 

104 

. 124 
tai 


55 
« 

28 
• 

22 

21 5.4 123 
3.4 35 1L9 
62 76 1X0 
65 - 
105 - 
15 83 104 
25 67 85 
53 3.9 58 
- 75 
33 35 
3 7 23 


9 89)JafnuiOi«ll>iU2010- lU +*« lL3t U- 
tV 85C*uasDf»B»10VicLi2n09- W.+V 1L06 U. 

4*3 109*,IAwwl4l3*Jc2010— J23 +*. 1U6 1L 

ay 95'u Do. 11 VkLii 2Q1S 1034 +*i 1132 11- 

SV 92VEiHt)lii>B? line U> 2002. UUV+*t l°-9 t 10 1 

IV 89 1 Do. 10 >?bc2004 94^0+*, 1092 UJ 

4-V 101 yF nsaatl 14*^c La 1986 — 101%B . 1425 11J 
6 *;) looyi" AwDf»BU2*aic!an- U5V+V 1130 U.I 

5*d 80-3 Do 4'^CL? 2015 8SV» +*, 11BC 11J 

3H| lW*,|im.Ba*UJ^cl986-— 101 1335 1L* 

6*V 101 V Do 14 kLh 1987 MBS ... . 13« UJ 

7 | 40l 2 |Mlyva 10VxLn2009 9J*| +*. U-9B 12J 

(PJ 97 MI?m 12VkLp*B8 182*. .. U-93 10.' 

3Vl 1001 ®Mm 16I.sk 2008. 104*j -i; 1635 16J 

7 1 107UN2 14Vx 1987 104 A ... 1366 11J 

5*^ 92 1 4 do. ll'iS 2008 99V ♦** *1^ 

6W 93;J Collide 2014 1021. +1. 1131 1L 

[J*J 100VSv.««wl3*ffcl986 100>j.. .. 13.4! UJ 

ri 10M.|Swrtoi]3i^icLo2010-.. 121*i+V 1153 JlJ 

12V 9Qi,i Da UK Ln 2012 1081?^ UJd 1L 

CORPORATION LOANS 

9 I lWlJn.nmntfuni 13*^*1989.. 108*J**4 1249) U.' 

D*ij 93 I Do UijK2012 — 102lj4 .. U04 1U 

«V lOOVeomley 13 k 1987 102 *« +A 1272 UJ 

oy 9tJ,Ca«r»t 1IK1966 99*,* .. ILK U.: 

31; 721/CLCb'rtc 1990-92 82*; +*» B32 10J 

4 I e7\Hfrs6Wc 1W5-07 .... I 94 +H 731 103 

4 111) [Leeds 13*;K 2006 — 120 ... 1137 1L 

BV 2S',W*»»3ii«lrred„ .. 28 1281 

3” E5i. LCC5I+K *8587 92)2+** 5.92 10. 

by 77V 1 Do 6 W '88-90 BSV +*j 787 10J 

6 ) 23 ) Do 3 k '20 4H 24*2-V 126* . 

«*v 99 !Mwtwsie.nijK2007 ..J uad+v 11371 u: 

COMMONWEALTH & AFRICAN LOANS 


85>, J 77lyNj 7l^c 1988-92 J 

woy 941* Do 71 J« -83-86 -J 

192 ■ 173 ;SRhodZijK«on-At*!._ 
74 • eZ l Da ai.-K 87-92 Asad. — 
312 1 237 iZ«oabweAitn(£100sa)— I 


L. .. B.74| 11.02 

a -i; 767 1L53 

..... 611 109B 

L . -I 1354 


LOANS 

Building Societies 


99-ji 97 Vn'm»10Vk 9.1285 — 

100 | 9»Vi Do. IOHk J032BS — 

101 99,V Da 12 k32B6 


9»|M ■ 

lU ! 99 a) Do 12k 32.B6 99U +A 1200j U63 

100:2 99V Da. ITSfiC 24286 100A +A 12-M U^l 

lO&v! 99"; Do 12VK 3138b IWV 12^1213 

lOOiil 99,‘i Do 12VK 21 486 100*«ri .. 1223 1184 

1BH.I 99 V Do. 12 VK 12586 10OV<d-V 12301188 

lmjji looy Do I2i»e9 686- 

10013* 1001 Do 12 A K 30 686.... _ lOOiLi 1220 1193 

ICOU 99VJ Do. Il|2pc21 786 1190 11.96 

KWV 99,? Do115sk 11886 9»y-. U.43 11W, 

100 1 99<,| Do.il l 4PCl986 99,i)-A 11KJ 1179 

100V 99V Do. U,;k 15.986 -..J 9*11'+.'. 1L47T U7*» 

Public Board and Ind. 

82V 74VlA9nc Mt 5 k' 5989-.-J 82 l+V I 6D0 11M 

42V 35 IMeL W-r 3 k V 1 411,1. ...I 7.4d 1051 

Financial 

103', 98*yWinlndlOJtfcUaU. , 86 1(S*J . . 1032) 1220 

103*; 9fl Do JI k U i6Lo'88_-.- IOTj ..... M U# 

106 9&i; Oa.UVKDmlJL'90.— 106 . . 1L0B UBO 

85 V 771; Da7l.scADbe9.92 82a +V 889 1150 

110 991 < Do. 12'jflC lln. U> 1992 108 .... 1132 1135 

82V 1 74i, Do 7VocA -91-94 81V . .. 8.92 1060 

9Z I «•? Oo 9KA-9194 41V 9B2 20 65 

89 I 79V Do ffVpcla^-eT BSV 10301 lLOO 


1060 1154 
12 OU U65 
1200 U63 
1262) U81 
IIS 1213 
1223 1184 


600 1104 
7.401 1051 


lie 

B96 Law I 

349 220 
£1311 £88 
170 92 

e 46 
850 725 
750 643 I 
365 228 
QS 1 ; £10 
280 215 
440 356 
455 333 
445 380 
145 117 

550 450 
72 X 
•42 25 

05 880 
£25 U6V 
095 LUMV 
KB 74*3 
180 . 74 
32 17*jl 

375 283 
104 44 

79 57 

190 132 
372 273 

98*j 61 
285 233 

186 146 
570 375 

503 345 
£225 £12V 
41 21 

765 400 
458 323 
270 173 
720 568 
£87 £68*; 

U4 92 
45 35 

294 214 

£U*i 725 
£27 V U7V 
70 34 

525 417 

•752 625 
£51 £36*i 
2bO 175 
280 240 

41 Z3>, 

£66*e £41* 

zoy 164 

74 55 

35 26 

316 MZ 
137 103 

98 58 

143 71», 


VHiwfctrSIdCapI — 30V +V 96 

VHeai??Gr«w — : — 107p 

9HaMo^r$5 25 £22 

Hadion'iBfl | 13a 60 

flavehaUMI 27V +V »6 

IK04 8S5p -5 USB2 

pM-ConMaRn 675p .... — 

9 island Hat. Gas SI _ 587p 60 

Ymr y FrtysoM 163p 1-3 8- 

Far MMepsa sea H«al?s Croup 
VMatcactaEntL — 172p l 

PHtoAlgan 11W-V 60 

RoKlBk.Can.1 17Vd-V S2J) 

Seagnal SOV-V US50J 

TanatpOom Btfl— 12*z4 80 

YTras Can Pipe Uy+H SL1 


BANKS, HP A LEASING 
Stock I Price K -*1 Net 

N2SA1 J 220 }-I5| llOIe) « I 68 I 


flnjbKkwlHIlP- 66-2 U5 - 
BscodeBttaaSJL. 795 +5 025% 25 

Bancade Sanunder- 747 +7 0165V 19 
Bad. Iretad lr£l — 360 -5 BC36PI 2J 

Bank Lena) 00 -** - - 

BttlwWCUloa— 280 110,15 - 

Bar* Sotlanda ._ 42S -2 U126 33 

BanlaytQ 448 -2 al635 32 

Brawn Skein £1—- 420 9a - 

BajawaMortTi* 130 -3 *1514 1 

Cater A*en£l 460 +10 288* - 

CSve0w«wt20s... 36 129 - 

Conn. 8* el Wales . 42a +1 213 23 

Comment* DttlO — 03\+V >12% - 

ngn.Mfe.KrlOO-.. £245, . ,015V Z7 

Deutsche B4.DMS0-. EUSVs +11 *<B4V - 

EnjWAssoc 94 h273 26 

RnsKal.fki.lOo_. IM ~Z - - 
9FW Pwrfie H«0t_ 171, 06 41, 16 

Cermd & Ralmal _ 292 +4 132 — 

Goode I7t Mrj5p — 95 -1 +125 - 

GmawssPeat 75+2 FIB 22 

Hambras5p MO -5 65 - 

NMSaeBtl 345 +5 111 55 _ 

HKiShms HO250 78 . KHlSc - 

Joupt tLeolQ — 272 -1 112! - 

KI09 6 Shaasoi 20p . 150a .... 825 - 

Klniwort Berncn L.. 570 tl5C — 

Uoj*a. 500 -3 1617.7 4 4 

MGwbSS 0.4 . . (HI JT _ 

Mamoa Fla 20p 41 1+2 10 4 


£32*. (24 
347 Ifcl 
256 122 

380 280 
-256<j 160 
E73V £49* 
£72 £51* 
120 98 

134 105 

•83 11 

Ut 73 

107 79 

266 225 
184 130 

1H 113 

2b 14 
149 116 

108 81 

44 29 

. 227 150 
£291, £i*J, 

I 256 177 
105 {6 

£35 £244 

488 317 
715 513 
£200 Q81 
94 67 

080 630 
47 41 

358 277 
116 82 
303 180 

43 33 

£»/ £16*t 
U3*i 768 
175 141 

290 236 
77 50 

179 124 
320 272 
186 94 

62 35 

147 88 

2D*; 15 
226 162 
325 185 

87 56 


CHEMICALS, PLASTICS 


AtaoFLlO 02 -V 

MMiHIdp 325 

AHedCofloablOp_ 132. . 

OmenhamlHJ 280 -3 

Anchor Ct>ra caJ 193 ,. . 

BASF AC OU 50 — £69 +*, 
Barer AS OM wZZJ £66 +1’ 

Btogdmlxb. 112 . 

Brea Owna 10? — 116 +1 
Bra. Benrel IQp — 26*, -1* 

am t* pm. 10®... in; 

Caampm.l 88 -3 

Coalite Graes 261 +1 

CoiMBras 143m +2 

Da. ‘A* NV _ _ 123B+2 

Can (Hence) 5p_ . 15*, -*; 

Croda ka_ 10® 128 -2 

Do.DHd lDp. — 99 -2 

HtaourGraap 44 

ElHACimM- IM -1 

E>9(li«d U5SLOOJ Q5*i +H 

Foseco Mints 217E -1 

HaMeadUJlOp — 95 +5 

Herad«l«a £26*, -V 

HctoaaMSOp 325 

Howtos DM5- 660 +1C 

DofmlOecUaLn. QOS . 
HetlUoydiwlOp— 71 -1 

lav. OmlO 700 +1 

Do.5ptPf.n 45V... 

UKH»ln4j.50®.__ 355 
LersfelrWreuSp.- 122 
MvnaaHUgs. — J 302 -1 
fMar1n<R-HU0p- 33 
Novo hat Y Hr. 20 CMV+V 
PemarsA8T5M0 £20V 

Plya, 173 -1 

Ransom Wm 10® _ . 290 . . 

RrKaro* Http 74 

ReanMlOe 1 156 *1 

Sect Asnc IwbU.J 277 
Snia BPD L1000 .. i 184 
+Spean Auto 10s —j 58 - 
Slew PiasKa 147 »2 
Thmjar Bartel 10s J 20*, 
kVanSe Storeys ID® J ZM >2 
nobmtoboeU.i 228 +7 
7o»W«reOwos._..J 66 


ELECTRICALS 

538 175 IaB Electronic. 208 .. 

85 J7 A. A C. S« EJecsVi. 37 

690 28 bacanCaopulelOiL. B +7 

450 ItD FAkCkll 1*0 

150 * 91 tAJphavwnc 5s 120 -5 

X 18 HawrDslCctts5s_ 21 

178 64 Amffr«5p 167 +7 

•261 141 MisrdH'?eslaa5p. 250 +10 

•232 112 FOs Warrants 215 +20 

280 «a ApnoM Camp Ida.— *0 +12 

47 29 ARaNdr1c , A'HV5p- 38 +1 

76 X «e* - *3 -8 

UH £24V ASEAAB. *A' — £26V .. • 

£J7*; £14*| DOT £27*| - * 

303*3 200 BtVroc Cmputr lOp . 200 -S 

8 2i,A B danreucZtjp 4 -*, 

200 148 totfMSK.lOp — 166 -2 

270 185 31CC5QP.. 235 +Z 

167 40 BSRIadlOp 55 . . 

141, lOVtferaen&FlakilOp. 12 +>, I 

465 307 Sowttorp* Ids. 380a -4 

3 12 Mrevtl«Eae*10p- 2* ... 

380 195 HrttaiSp 225 

96 73 FBrtbnma Sac. 10P . 81 +1 

207 1431, 3rttk*Telrcare 191 -1 

97 70 Brawn Bdv. Kent 74M ... 

30 12 Bt^la’A'Se 14 . . 

88 45 »8u>k Radio 10 p — 81 +5 

177 131 CAPlOp ISO -2 

307 97 :ASE Gratp 20® — 97 -3 

250 U0- KWlBamroenlQ?. 165 .. 

165 a KPS Computer 20® . 38 +1 

64 a KPU Compotes Sp- 20 

635 445 Ca(fc6MrefesSCp- 633 +3 

377 195 Caftndge EMC- 227 +2 

205 115 KauCrpJOp 325 .. . 4i 

220 65 KMOporaEarepe. US 

53 26 CMortdeGrs 47 . . 

225 128 Oo-TyxCmCmPt. 215 

7 3 fChang'slHMBSl — 4», +1, 

a 7 fCde IDo 8 +1 

133 45 £Ure*>rfutlOc 82 +2 

265 190 taacaaSp 222 -3 

143 47 Koagiull Hkkp-5p. 50 .. 

490 310 KonTI. Mocware— 355 -5 

131 U6 CeaialTechlOp — 127 -1 

80 60 (Cmtreob Elecl 5p 60 .... 

265 200 CmCrtranclOd 260 

240 95 Crystal** 5p 123 -5 

100 38 K8ETe<MaiylDp. 48 -2 

177 135 iDOT Group 50 147 -1 

92 45 HXJS+cAlanmlOp. 60 +6 

84 . 62 DateEJecLlOp 69 

180 98 fcawnlneSc 175a 4 

105 60 FOBroa IntJ 5p *5 +5 

195 85 Heaream EltcL — 85 

29 14 Dtwhaist *A' lOp 2S -«* 

300 245 Dunlap Print So. 5p 280 

44 311; Deodwg i tt. IDS — -4*«+2 

365 300 FOnKtNMgi3p 322 -1 

206 136 JMilllrfe MS 

362 255 EJM’iamlOp 362B +2 

130 99 FOeoraa ttaoelDp 125 -2 

7b 70 FEta.DuaPrac9.5p- 72 — 

60 36 Elenronk Maddoe .. 42 

52 40 EleaiMcReaub— 47 

*263* 153*, Enas U^Ung 253 . 

£30V £16V EncsoalLMlSIOO- £361, -V tH 

370 260 Ewathen? IM. 10p— 290 

58 39*, FKI Elec 10p 57 -1 

207 138 Famed Elec 5p 198 +2 

115 70 FfredhoklOp 78 

184 104 FenanulOp 118 -2 

121 88 Fka Cask 10® — _ 95 -1. . 

130 95 FwsSoantylOp— 128 .... 

40 -19 FerwaMTech 29 +1 

447 258 &ipfia-f50 342 +5 K 

220 150 SEC56- 170 -2 \ 


8^33 57 6.9 
U « 4.7 « 

56 12 50 157 
0.7 75 08 ZS JI 
087 28 45 U2 
0.94 9 08 6 


15 IB 3 h 57 
065 3b 51 93 

114% 20 46 215 
|14% 20 45 224 
1169 80 12 10 7 

1L24 7.4 11 132 
L054 1 7 6.4 108 
02< 3.7 44 (7.0) 
3042 20 50 145 
[5.4* O 21 161 
6 - — — — 
«0 « 26 ♦ 
125 3.8 22 132 
g65 022 40 15.4 
25 30 48 90 
05* 1J 59 107 
12 4 21 4 
■15 49 14 198 
135 78 20 83 
1.4 5* 12 174 
dLO 4.9 38 5.7 

78 32 L8 205 
t7J 28 44 10.4 
4J5 1.9 5.4 140 
4 


115 70 

184 104 


IB 117 
6*0 433 


SorttSKeirlOp.— 

KmawiCdfeCwn- 

CrawwirGtp. 

FMB Oft Coma lOp- 
H^daadELlOp — 
(MHtanldeELlO?- 


-1 tOJ 23 
+5 4C 32 
-V QUU - 
14.( 3J 
+10 ?18% 20 


PA ladastnn- _ 
**r 1**10-50. 
: Ratrigentni — . 


*32 -2 
132a -l 
308 

145 +5 
78 ... 

40 -5 
340 ' 

15 -l 
40 -4 
AMtar-lQ 
140 


DRAPERY AND STORES 

30 J 20 )FAcw>w^ttylOsJ 22 J-2 - - I 

M 34 Ufiebenelfe j 45 Li 14 

121 102 Do. aVscCrCnffcS! J 111 L . 8V% - 
16« bUp*trDaiZl& ; 1WJ+1 8 


MareareSecs— ... 765 +15 +1601 - 

MMaadU 451 2JJ lO 

Hat last 8A. AS1 SO ... 0Z7.Sc 4 

Hat. We*. £l 701 -2 125 6 36 

Ottoman Bank £20..... £79 055% — 

RoOr^MauiHtap. 106 +1 9456 - 

Da. WaiTasiv 40-1 

Royal BV. Of ScoL— 254 -2 H85 33 

Stt-radena EUV 185 - 

Sec PacrficSlO . . £»?->, WS12d- 

SmahSLAubm.-. 34 J2C - 

StaoOvd Chartd £1 465 . 12BS 19 

UManDbcwntU— 635 +10 370 — 

Wefc Fargo J5. £42 V +V JQZ4C - 

WeapacSAl 215-3 Q27t 4 

Wnru3t2De 250 4 J 33 


Hire Purchase, Leasing, etc. 





112 \-3 ft 1225 32 
9B )+l T3» 22 I 


89 1 79V Do BVeLp'92'97 — -J 88V 1 : 

FOREIGN BONDS & RAILS 

19B5 I | Prtei 1+ arjDr 

Kigb Low ; Stock I £ I - 1 6 

25 j IT Itloaeie 4ijpc 1B*8 20 

26 | 17 i Do 5<Kl91Z — » - 

24 16 Do 5*1913 20 _ 

17 9'.4 Do Set ‘25 Son* U 

b2 54 IGiMt 7 k AsL 54 -l 

59 54 l Do 6pc2BStb Ais... 54 .... 

56 50 I Do Joe Mart! Am. 50a? 

soy 67 Wunq ‘24 As...- ..... BO . | 2 

136*2 114 [hrflra Ouetwc 15x 2011 - 127c ■ 15 

85 I 82 *lcel»S b*,K ‘8388 84 ... I 1' 

US I 10*1,1 Do. I4*jK Ln 2316 T 22 !^-. *' 

BAljilreLand 9 'jPC "91-96 . ■ .O 93VI-V 


j+ OrfDre %| Red. 
I - I firm > Yield 


54 -l 3*. 
54 J .... 3 

5 W | 2 

BO I . | 27 


4Sy 82 Jana<i6%‘83j8— 88] . 

161 1161 iPtru Av» 2007 • J 161 

J92 )S92 flurlDlpclWl — - 1 *92 I . .( 

AMERICANS 

11SS [ 1 fctt* 


3*, 1639 

3 H62 

| 2 1402 

j 275 336 
>1500 U63 
I 145 1204 
I 14 5 1211 
I - 1097 

6 U.72 

522 982 

I 9 H260 


1985 1 

High tow f Slack > 

47Vl JA'.lAoboti Ubi-ll ■! 

39*3 JOViAhmaisontM F.l 

W; “ 0I - 

37V 27'^AIIiM Signal 51 ..-I 
17V J®7 b lAmarSl— — — t 

alia £jneaai5e — ■ 

siv) 34 lAmer CyaMmia J5.-J 
40$ SBV-Amer.EM<(«50bO.J 


Pnet |+ or{ Dtv | J VTa 
£ f - J Siwtf IC"rrf6rt 

43SJ+1; I SI 40| - ; 2J 
253- v S1J0; - 33 
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242 LadMmlOp — 1 323 

342 [la* Part Hotels 415 

97»jllMcaiavei lens MM. 28B 
75>rtAL Ourtalle 10® — 95 

l+yNarMk Capital Sp-l. B 

90 TWonotHdUrhiOt,. 164 

90 (Prince at W»*« 96 

49 bwotMoaiSp — 63 

101 [Oo.7peC».PI.£l„ 115 

19 {Ryw Hotels 5 p W 

330 BarayWlDp—J 375 


37B -2 192 27 

95 +2 0.42 40 

*2 . 222>zW15 

200 -3 hLJ7tlJ_7 

323 -4 110X 16 

415 .... 1+7-31 LX 

2 B0 hall 35 

95+1 tU 15 

25 +3 10-25 LB 

164 *4 u2-4 <2 

90a 15 £3 

431 J. 1L33 21 

llSa +1 7% 125 

gp, . . . WB57S 27 

375 I... 12-9 7.4 



55 
29 

ur 
197 
123 
250 
127 
109 
20 . 
144 
81 

Mdgs-lOp-i 153 
1 98 
257 
34 

68 


U 
56 
54 

. L5 X32 
24 39 152 
20 62 113 
40 29 112 
• 44 - 

2-1 25 


Lb UO 
3.1 31 
43 14 
11 37 
13 31 
20 52(14 
3J 24 117. 
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MARKET REPORT 


RECENT ISSUES 


m * & v§? 



Account Dealing Dates 
Option 

“First Declara- Last Account 

Dealings tions Dealings Day 
Oct 28 Nov 7 Nov S Nov 18 
Nov 11 Nov 21 Nov 22 Dec 2 
Nov 25 Dec 5 Dec 6 Dec 1G 

* ** Now- time " doahnga may take 
place train 9.30 am Two business days 
•artier. 

A trading session which began 
with leading shares advancing to 
fresh ail-tune highs ended 

rather tamely in London yester- 

day. Comment on the corporate 
profits outlook encouraged ini- 
tial investment and the market 
looked set to scale new heights. 
By 10.00 am the FT-SE 100 share 
index was G.S higher at a record 
1410.4, with the movement led 
by oil stocks. 

The recent strengthening in 
world crude prices coupled with 
a cheerful appraisal of the 
sector in the weekend press 

stimulated considerable buying 
activity. Widespread optimism 
regarding British Petroleum's 
third-quarter results, scheduled 
for Thursday, together with con- 
tinuing talk of imminent bids 
for LASMO and Ultramar, con- 
tributed to the sector's perfor- 
mance. 

Takeover speculation also con- 
tinued in British Home Stores, 
which remained active, although 
the latest suggestions were that 
an approach was more likely to 
come from a major food rather 
than a store retailer. Scottish 
and Newcastle’s well signposted 
new offer for Matthew Brown 
aroused little interest but 
numerous good features emerged 
as a result of weekend press 
recommendations. 

Midway through the morning, 
however, the upturn lost its 
momentum. Several sectors 
encountered profit-taking and 
potential investors withdraw to 
await better buying opportuni- 
ties. The scene was transformed 
and by 1.20 pm the FT-SE Index 
was showing a net loss. Before 
any lasting damage could be 
inflicted sentiment was soothed 
by news of last month’s Public 
Sector Borrowing Requirement. 
The repayment of £276m sur- 

I irised traders and most equity 
eaders improved again to leave 
the index \2 up on the day at 
a bestever closing high of 1405.1. 

The continuing firmness of US 
and Japanese bonds aroused 
fresh support of gilt-edged 
securities. The authorities were 
bid for stock and the Govern- 
ment broker after refusing a bid 
of 95} for supplies of Treasury 
9i per cent 1999 sold the remain- 
der of the £200ra tranche at 95j. 
Thereafter trade dwindled ojjly 
to revive once more after the 
PSBR announcement. Longer- 
dated maturities edged forward 
further to close } higher on the 
session, while the Shorts ended 
around firmer. The majority 
of index-linked issues remained 
at Friday’s closing levels. 

Mercury at new peak 

Mercury Securities rose 15 
further to a 1985 high of 765p 
following Mr Saul Steinberg's 
announcement that he had raised 


industrials fail to hold early 
BHS bid speculation continues 


his stake in the company to 10.7 
per cent and intended to push it 
to 15 per cent. Stockjobbing 
concern Akroyd and Smlthers 
gained 10 afresh in sympathy to 
570p. The Major clearing banks 
drifted back, but closed above 
the day's lowest levels. Lloyds 
ended a few pence off at 500p, 
after 495p, while NatWest 
softened a couple of pence to 
TOlp, after 605p. 

Selling ahead of today's 
interim results left Lloyds 
Broker C. E. Heath 15 down at 
702p. Hogg Robinson gave up 
12 at 2S2p. In Composites. 
Royals, at 771p, lost 13 of last 
week’s steep rise which greeted 
the excellent third-quarter 
profits. 

World of Leather, the specia- 
list upholstery retailer, staged a 
bright debut in the Unlisted 
Securities Market; the shares, 
placed at 12$p, opened at 152p 
and moved up to 155p prior to 
closing at 151p. 

Marked up to a new high of 
545p at the outset. Matthew 
Brown settled only 2 dearer on 
balance at 540p following the 
renewed and final bid terms from 
Scottish and Newcastle; the 
latter, which also announced 
increased first-half profits and 
dividend, closed 4 off at 17lp. 
The news failed to inspire other 
Regional Breweries which con- 
tinued to trade in quiet fashion 
in the wake of the Monopolies 
Commission proviso concerning 
future takeover attempts in the 
sector. Greene King shed 7 to 
218p, while Wolverhampton and 
Dudley, up to 36Sp initially, 
closed a net 2 off at 363p. Lead- 
ing Breweries were content to 
drift gently lower for want of 
attention. Whitbrr.'d A, due to 
reveal first-half figures tomor- 
row. gave up 4 to 272p, while 
Allied-Lyons eased a couple of 
pence to 283p following the 
publication of Elders IXL's for- 
mal offer document. Elders 
eased 5 to 130p. 

Leading Buildings displayed 
small irregular movements. RMC 
continued to attract support and 
rose 4 to a year's high of 500p 
and Bine Circle improved 2 to 
5S0p. Redlond, however, encoun- 
tered occasional selling and 
slipped 3 to 34Sp. Publicity 
given to a broker's recommenda- 
tion stimulated Barra tt Develop- 
ments, 4 better at USp, but lack 
of interest left Costain that much 
cheaper at 476p. 

ICI drifted back to 692p before 
late demand, some of which 
emanated from the US, left the 
close a touch firmer on balance 
at 700p. Among other Chemicals, 
profit-taking left recently-firm 
British Benzol 1} lower at 26}p, 
but revived demand lifted- James 
Halstead 5 to 95p. 

An otherwise lacklustre ses- 
sion among leading Retailers 
was enlivened by British Home 
Stores which attracted a lively 


FINANCIAL TIMES STOCK INDICES 


Nov. 

IB 


Nov. 

15 


NCrV. 

14 


NOV. 

13 


NOV. 

IE 


NOV. 

11 


year 

ago 


63.14 
86.34 
919.1 
561.6 
4.65 
11.19 
10.71 
]20 ,111 

695.62 722.601 544.1-tj 485.61} 423.67* 244.04 
21,8171 23,769’ 23,749^ 22,7411 24.350; 15.453 
342.2- 367.5J 2B5.9] 212A 200.2, 126.9 


Government Secs.... 83.10, 83.02 62.93 >83.33 63.29 83.27 

Fixed interest. aa.ee 88.59 68.72 ee.ei 88.65 89.06 

Ordinary V 1 083 J& 1086.1 1081.1 I08B.8 1074.6 1070.3 

GoM Mince 280.4 283.0 263.9 268.8 257.4 255.2 

Ord. DIV. Yield 4.43 4.42 4.43 4.42 . 4.48 4.48 

Earnings, Yld. t-full, 10.98 10.97 11.04 10.96 11.11 20.99 

P/E Ratio meti I*)—.. 11.23 11.24: 11.16 11.23 11.10 11.25, 

Total bargains Est. 23,188 24,645 23,331 23,273 25,204 36.3901 

Equity turnover £m. — ] 695.62 722.601 544.14, 485.61} 423.67 1 

Equity bargains — 

Shares traded — 


V 10 am 1C69.6. 11 am 1086 1. Noon 1063 5. 1 pm 1062.0. 

2 pm 1081.0. 3 pm 1061 2. 4 pm 1083 5. 

□ ay's High 1059. 6. Day's Law 1C81.Q. 

Basis 100 Govt Secs. 15/10/26. FnOd lnt. 1928. Ordinary 1/7/35 
Gold Mmee 12/9/65. SE Activity 1974. 

latest Index 01-246 8026 . 

• Nil -10 83. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


- 1 

19B5 , 

Since Ccmpilat'n 


High 1 

LOW j 

High | 

Low 

Govt. Secs. 

84.57 

( 18/101 ; 

78.02 

(38/1, 

127.4 
| (3/1 /Si 

49.18 ' 

(J. 1/75/ ; 

Fixed Int-.j 

' 90.38 i 
■21:10} ( 

82.17 

150.4 

l23il1/47. 

SO. 53 

(3:1:75/ 

Ordinary -. 

1 OB 0 . s' 
iism, . 

911.0 i 

. <»;7\ : 

loee.a i 4B.4 

^im/as,'26.E.'«ai 

Gold Mines, 

536.9 1 

| 1 

217.6 1 

. ^iUi | 

734.7 ; 
US7:6Si ; 

43.5 | 
'2S:IQ.-71<j 


Nov. 

15 


Nov. 

14 


Dally 

- Gilt Edged 
Bargains.. 


129.5 129.8 


Bargains.— • 141.9 154.0 

Value 1406.01460.6 

a dayAverage' ' 

Gilt Edged 


Bargains.... 1 151.0 157.7 
Value , 1160.81120.1 


business on persistent takeover 
hopes and touched a 1985 peak 
of 352p before settling 10 up on 
balance at 34£p. With the excep- 
tion of W. EL Smith A. 4 up at 
286p. also a high for the year, 
other Stores gave ground in sub- 
dued trading. Barton, scheduled 
to reveal preliminary results on 
Thursday, eased 5 more to 585p. 
while lVoolworth closed 8 
cheaper at 582p. Secondary 
Stores presented an irregular 
profile. Revived speculative sup- 
port prompted noteworthy gains 
in Cantors A. 14 up at 102p, 
Peters, 6 better at 82p. and USM- 
quoted Blanchards, another S to 
the good at 113p. Favourable 
press comment lifted Rental Is 5 
to 157p and Stirling 3 to S9p, 
but the interim profits setback 
and warning on margins clipped 
a couple of pence from handbag 
merchants Lanca at 26p. S. R. 
Gent were another casualty, 
closing 6 off at 62p following the 
cautious tenor of the chairman’s 
statement at the annual meeting. 

Several notable features 


47p. Apricot Computers, mean- 
while. jumped 12 to 60p on buy- 
ing ahead of the interim results 
scheduled for November 27. 
Reports of a broker's upgraded 
profits forecast helped Amstrad 
advance S to 167p, while Acorn 
Computers rallied 7 at 55p. D. J. 
Alarms firmed 6 to 60p on the 
announcement that Mr K. P. 
Clark had acquired a 5 per cent 
stake, while International Signal 
and Control reflected press com- 
ment with a rise of 6 at 323p. 
UEI firmed 6 to 210p. Bush 
Radio improved 5 at Sip follow- 
ing the results, while Volex, in 
reply to the half-year figures, 
hardened a few pence at 24Sp. 
Among the leaders. Cable and 
Wireless added 3 at 633p in 
anticipation of today's interim 
figures, while STC hardened 2 to 
S6p following press comment 
Thorn EDO came on offer at 
392p, down 7. 

Interest in the Engineering 
sector expanded and secondary 
Issues displayed several bright 
features. Johnson Firth Brown 
emerged among secondary Elec- , £5° “ p . 5 


tricals. Oceonfcs plummeted to 
a 1985 low of 40p in reaction to 
a “ sell ” recommendation before 
dosing 11 down on balance at 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 


49 


51 


59 


99 


CAPITAL GOODS (207). 
Building Materials (22) . 


Contracting, Construction (28) . 
Electricals <131 


Electronics (39) . 

Mechanical Engineering (61) 
Metals and Metal Forming (7).. 
Motors (ID. 


Other Industrial Materials (20). 
CONSUMER GROUP (177) 
Brewers and Distillers (23) — 

Food Manufacturing (22) 

Food Retailing 114). 


Health and Household Products (9). 
Leisure (24). 


Newspapers, Publishing (ID. 
Packaging and Paper 03). — 
Start 


Textiles CLW- 
Tobaccos CD- 


OTHER GROUPS (98). 
Chemicals (18). 


Office Equipment (4) . 


Shipping and Transport (ID. 

Miscellaneous (63) 

Telephone Networks (2) — 


INDUSTRIAL GROUP (482) 


Oils (18) — 


500 SHARE INDEX (500) 


FINANCIAL GROUP (116) 

Banks (6). 


Insurance (Life) CJ) — . — 
Insurance (Composite) (7) . 
Insurance (Broken) (8) — 

Merchant Banls (ID 

Property (51). 


Other FinanctaHM). 


Investment Trials (106) . 

Mining Finance (3) , 

Overseas Traders (14) — 


ALL-SHARE INDEX (739) 


FT-SE 100 SHARE INDEX. 


Mon Nov 18 1985 


Index 

No. 


563X9 

633JB 

948-18 

158037 

1300.94 

32931 

235l64 

20033 

102556 


757.47 

78934 

546A1 

173933 

115600 


75&13 

1876J8 

368.79 

79638 

35939 

81333 

72B33 

71136 

22331 

135737 

S98J.9 

902.71 


703-86 


1186.64 


74431 


53238 

541-23 

81536 


|43532 

118720 

129033 

695.78 

30831 


64231 

25740 

57333 


68232 


Index 

No. 


14053 


Day's 


+03 

+03 

—0-5 

+03 

+02 

“04 

-03 

—04 

+04 

+04 

+02 

-63 

-07 

-12 

-03 

-14 

-13 

-02 


-06 

-03 

+02 


E9. 

Earnings 

VMdtt 

(MaxJ 


1033 

1036 

1030 

948 

1147 

1038 
937 

1247 

739 

834 

8-73 

1039 
633 
642 
739 
731 
933 
638 

1236 

1636 

8.90 

1337 

723 

735 

729 

833 


Sms 

Drir. 

Y«id% 

(ACTat 

30%) 


4.05 

434 

448 

4.78 
348 
441 

6.78 
437 
332 
336 
347 
430 
248 
233 
437 
529 
432 
2.72 
445 
532 
3.98 
536 
3.92 
430 
344 
339 


EsL 

P/E 

Ratio 

UleO 


in 

1231 


1231 

2344 

1132 

1147 

12.98 

946 

16-45 

2448 

1435 

1134 

2236 

17.72 

1739 

1734 

1225 

2042 

943 

638 

3433 

932 

16-72 

16.92 

1721 

1630 


sladi. 
1985 
to date 


1438 

3538 

2830 

49.94 

3132 

8.77 

633 

S32 

23.96 

1635 

13.92 

1535 

2340 

18.90 

2343 

5749 

930 

1449 

947 

3037 

1541 

2647 

630 

3939 

1539 

2438 


-02 





+13 


+02 


-04 

-04 

-03 

-13 

+04 

-03 

-05 


-03 

+14 


Da/s 

Change) 


+13 


1536 


939 


1635 


747 


537 

9.90 


1340 

1338 


Da/s 

High 


14104 


738 


434 


434 
547 
427 

435 
342 
IS 
332 
543 


336 

644 

6.97 


439 


Da/s 

Low 


14013 


7.73 


1230 


843 


18.92 


2443 

1246 


B.95 

8-75 


IS 


1403.9 


6046 


1945 


1539 
an if 
2340 
1346 
29.71 
530 
1344 
11 111 


3347 

1048 

2839 


1836 


Nov 

14 


13913 


116532 


74449 




54343 


S1530 

418401 

120321 

128946 

69738 

31029 


64231| 

25931 

56525 


68244 


Not 

13 


2396.9 


114342 


73847 


53043 

537.90 

80537 

41047 

1209170 

28343 

69439 

30949 


£41.97 

25735 

58323 


67739 


Nw 

12 


13814 


113631 


74149 


53L97I 

54427 

808211 


|40647| 

122127 


284851 

69938 

308441 


64239 

25932 

58948 


679.96 


Nov 

11 


13753 


FIXED INTEREST 

AVERAGE GROSS 
REDEMPTION YIELDS 

Mon 

No* 

IB 

Ffi 

Nov 

15 

Year 

ago 

tapproxJ 

PRICE 

INDICES 

Mon 

Nw 

IB 

Da/J 

change 

% 

Fri 

Nw 

15 

xd adj. 
today 

xd ad). 
1985 
to (toss 

1 

2 

3 

4 

5 

6 

7 

8 
9 

10 

British Sorermnent 

Low 5 years. 

Cowans 15 years 

25 i ears — 

Medium 5 years. - 

Coupons 15 yean.... 

25 yean. 

HUB 

1028 

1031 
10.90 
in aw 

1032 

lira 

iojn 

1050 

9M 

HUM 

1031 

1033 

10.93 

1067 

U33 

1104 

HUM 

1051 

M6 

1037 

1037 

9.73 

1081 

1055 

9.96 

1085 

1071 

1008 

950 

1 

2 

3 

4 

5 

Brttiitr Gowentet 

5 years — 

U&74 

13224 

137-23 

+0JB6 

+0J20 

+0X2 

+005 

11847 

1 1 1 1 1 

10-54 

11A7 

U-77 

1334 

11.52 

5-15 years 

Over 15 years — 

Irredeemables — 

Ail stocks 

13633 

14836 

129JH 

High 5 yean.......... 

Coupons 15 yean. 

130X11 

Irredeemables ... 

11 

12 

13 


11.33 

2133 

1.133 

1134 

1134 

1134 

1152 

1153 
1144 

6 

DeteahmsG Leans- 

111.06 

+0JJ2 

111.03 

— 

ZU» 

Loons 15 years....... 

25 yean - 

7 

Preference 

82.06 

— 0JJ3 

82J» 

- 

A27 

14 

Prefeimee ..1 

1L82 


1237 

BRITISH GOVERNMENT INDEX-LINKED STOCKS 

“J| 

All Stocks 

10940 

+001 

109-39 

— 

2 At) 

15 

16 

Inflation rate 5*6. 

10% 

331 

331 

3.71 I 3jK 

351 I 323 


1087.94 


60412 


40448 

405.71 

52633 

29839 

834.95 

20644 

62444 

24648. 


54629 

28939 

58638. 


55243 


Ye 

35. 


11674 


t Flat yield. Highs and lows record, base dates, values and constituent changes are jx/brished in Saturday issues. A l& of constituents h 
available from the Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4P 4BY, price ISp, by post 28p. 


reflecting the capital reorganisa- 
tion, while Clyde Blowers put on 
12 to 155p in reply to favourable 
press comment W'olseiey 
Hughes, easier at 495p on news 
of a vendor placing to finance 
a US acquisition, subsequently 

S icked up to close 3 down on 
alance at 50Sp. Woodhouse and 
Rixon gained 4 to 45 J on takeover 
speculation and C. H. Bailey 
added 1 to 26p. after 29p, as 
Tlfa AG increased its stake to 17.7 
per cent. Deri tend Stamping, in 
which Carclo recently lifted its 
holding, moved up 5 to 175p, 


while Whittington Engineering 
rose 8 to 103p following acquisi- 
ton news. Buyers also favoured 
Bid lough, 13 higher at 18Sp, and 
Davies and Metcalfe A, 6 better 
at 7-ip. 

Leading Foods did little more 
than mark time, but Unigate 
found support ahead of the 
interim results due on November 
27 and touched 220p prior to 
closing 2 dearer at 218p. Barker 
and Dobson reacted, to lllp on 
the poor Interim results and 
rights issue to fund the purchase 
of confectioners James Keiller. 
before picking up to dose 1 
better on balance at X2p. 
Needlers attracted speculative 
support and gained 8 to 138p, 
but Bassett slipped 3 to 152p. 
Recent high-flyer Somporlex en- 
countered profit-taking and shed 
6 to 16Sp. 

Lad broke, a firm counter last 
week on news of the Manhattan 
tower lettings, drifted off to close 
4 cheaper at 323p. 

Metal Box lower 

News of the 10 per cent 
interim profits contraction 
depressed Metal Box, 25 down at 
525p, and also unsettled senti- 
ment in other miscellaneous 
industrial leaders. Beecham 
dropped to 280p before closing 
3 down at 2S3p following Press 
criticism of the company's pos- 
sible acquisition of Norcliff 
Thayer from Pantry Pride of the 
US. Flsons, on the other band, 
reflected newspaper comment 
with a gain of 15 at 440p. Else- 
where, Ashley Industrial Trust 
jumped 17 to a 19S5 peak of 61p 
following Press comment and 
expansion hopes, while Celeslion 
gained 4 to 29Jp in reply to an 
investment recommendation. AB 
Engineering firmed 1J to 6Jp on 
news of the interim profits 
recovery and Diploma gained 11 
to 248p after better-than- 
expected results. Speculative 
buying prompted improvements 
of 6 and 10 respectively in Avon 
Rubber. 336p, and Keep Trust, 
107p. while Sterling Industries 
found support at 97p, up 7. 
Wedgwood firmed 5 to 224p 
ahead of Thursday’s interim 
figures. Extel lost 13 to 350p on 
nervous offerings — ahead of 
Thursday's first-half results. 

Pineapple Dance Studios 
firmed 2 to 46p, the encouraging 
statement on prospects compen- 
sating for the poor annual results 
and dividend omission. Barr 
and Wallace Arnold Trust A 
gained S to 143p on takeover 
hopes, while Samuelson rose the 
same amount to 283p following 
favourable Press comment. 
Recently-overlooked Fairline 
Boats revived with a gain of 5 
at S2p. 

Among advertising agencies. 
Boase Massimi Pollitt advanced 
8 to 291p following a litigation 
settlement. 

Secondary issues provided the 
noteworthy movements in the 
Property sector. Press comment 
highlighting the company's links 
with British and Commonwealth 
Shipping stimulated further 
interest in Abaco. up 3* at 26*p, 
but f3ding bid hopes in the wake 
of the group's acquisition of the 
Paternoster property complex 
left Stockley 4 down at 72p. 
London and £ din burgh, which 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noiod in 
the following stacks yesterday. 

Closing Day’s 
Stock price change 

General Accident 745 — 

GHE 756 + 6 

Inti. City Hldgs 1B4 - 5 

Johnson and F. Brown 29 — 5 

Lei mo 255 +10 

Mercury Securities ... 765 +15 

Meal Sox 525 -25 

Oceanic* 47 —11 

Royal Insurance 771 —12 

Sun Alliance 565 — 6 

Ultramar 223 + a 

Volex 2<8 +3 


FRIDAY’S 
ACTIVE STOCKS 

Based on bargaining recorded in 
Exchange Official List. 

No. of Frl. 

Stock changes close < 


Polly Peek 
Br. Home Sirs. 
Royal Insce. . . 
Bailey (C. H.) 

ICI 

Sears 

Babcock Inti. . 

BP 

Exco mu 

Glaxo 

Comm. Union . 
Mercury Secs. 


26 

IB 

15 

14 

14 

14 

13 

13 

13 

13 

12 

12 


173 

333 

783 

27i« 

6S9 

115 

169 

570 

229 

El^a 

247 

750 


EUROPEAN OPTIONS EXCHANGE 


Fob. 

Vol. : Last 


May 

Vol. | LOSt 


Aug. 

Vol. Last 


GOLD C 
GOLD C 
GOLD C 
GOLD R 
GOLD P 


SILVER C 
SILVER P 
SILVER P 
£FR C 
£ FR C 
£ FR P 
£ FL C 
in. c 
9 FL C 
8 'FL. C 
S FL C 
S.'FL C 
8 FL P 
8 FL P 
S'FL P 
S FL P 
8 FL P 
* FL P 
8 FL P 
£ DM C 
£.8 P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEOLC 
NEDLP 
NATNC 
NATN P 
PETR C 
PHIL C 
PHIL C 
PHIL P 
RO C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 


£320 
• 3*0' 
£560 
8500' 
8340, 


£650 
£550 
S70O 
FR410 
FR420 
FRAIOl 
F1.2B3 
FI.30D 
FI. 305 
F1.510 1 
FI.315 
F1.32S; 
FLZBSl 
FL290' 
FI. 295 
FI. 3001 
FI.305 
FI.310 1 
FI.3Z5 
Dm. 270' 
£140' 


FI. 560 
F1.5O0; 
FI. 110, 
Fi.no! 
F1.62.5Q. 
FI. 60, 
Fl.lAOi 
FI. 130, 
FLIOO. 
F1.95, 


43 

32 

12 

14 

3 


:14.10 
I 4.70 
' 2.60 
2.60 
.15.50 

Dec. 


14 

20 

10 


21 

9 

4 


- ,8 324 
16 


— — S610 

10 




5 

33 

2 


3.90 

i.ao 

0.70 


52 

100 

2SO 

22 

X 

10 

40 

s 


I 5.50 I 

, ^ i 

6.10 A: 
I 4.20 
I 2.70 
; i.eo 


— ' - FR420.4S 


XO 

10 


7 

12.50 




— H43445 


50 t O.XO i — i — , — • — 


15 

10 

6 

18 

5 

500 


; 240 
I 4 
I 7.20 
J 1,50 
! 15.50 

I 1 

I 1.10 


10 

9 

16 

5 

5 

14 


J 7.20 
! 9.50 
• 12.50 

20 

53 


S 10.50 


!Dm£&2.D2 
IS 142.50 


Apr. 


FI. 250 
FI. 20 O 1 
F 1 . 200 I 
FI . 180 
F 1 . 65 ' 
FI .70 
FI .601 
FI.SO; 
FI . 200 
FI .2 90 
F 1 . 85 ! 
FI. BO. 


61 

73 

207 

80 

164 

20 

522 

468 

61 

94 

SO 

158 

65 

195 

262 

121 

371 

BO 

108 

20 

35 

El 

6 

916 


Fr .6500 
Fl.BO 
FI . 93 1103 
FI .55 465 

F 1.200 
FI. 190 
Fl.BO 
FI. 1.73 
FI .560 
FI.520 


433 

116 

9 

138 

70 


i 7 | 

I 2.50 , 
! 4.50 | 
i ABO 

9.60 

I 0.20 ' 
I 2.60 I 
2.20 ! 
I 2.30 ; 
I 2.40 ■ 

: 5.50 fi 

i 7.0 : 
; 3 

2.60 ' 
10.40 

I 1.10 
0.80 1 

j 3.50 i 
' 6.50 B 
! 1.40 . 
! 2.30 : 
; 550 ■ 
' 5.40 ' 
; 2.20 i 
, 3.10 
1 1.30 
: 5.50 
; 1-50 

: 5 . BO : 

0.70 • 


C 

a 

155 

46 

58 

348 

211 

250 

102 


I 13 

* 5.90 
I 7 
I 5.60 

j 0.50 
1 5.60 
. 3.70 ' 
4.50 : 

• 3.90 ft 
7.30 ■ 


30 110.60 


55 

B 5 

15 

25 

73 

324 

65 

18 

3 

334 

374 

299 

81 

9 


32 

8 


4 

a 

25 
— ' 30 


223 

37 

20 

7 

5 

2 

1 

47 

10 

76 


Fl.53a.S0 


July 
, 17.30 
9 A 

I 6.50 I FI. 110 
j 13 JFI. 71.70 

'fi.i54.sd 


6.50 
5.80 

5.50 


5 

4.60 I 

11.70 ! 

2.30 : 
z ; 
2.80 

7.50 B, 

2.70 8 - 

3.50 ! 

6.60 I 

3.60 ! 
5 , 

3,80 ; 

7 


12 

3,30 


15 

2 

665 

251 

63 

344 

20 

30 

20 

3 


IF!. 97 

• r> 

Fl.237,50 

Fl.lSa.80 

— |fi. 74.90 
3.10 • .. 

3.60 'n. 51.40 
3.50 , _ 

— FI.1B9.5Q 

FI. fio.io 


no/ao 

I 14 
1 7.30 
. 6.50 


3 . BO 
4.80 

7.40 

4.50 
3.70 
5.20 

9.50 
3 

1.30 

17 


Fr .6930 
FI. 35.20 


'FT. 186.40 


FL368 


TOTAL VOLUME IN CONTRACTS'. 2 B .757 

A- A&k B-BId C— Call 


announced a major property dis- 
posal on Friday, rose a further 
15 to 4S5p. 

Oils advance 

BP spearheaded a general 
advance by (he leading oils. 
Favourable comment in the 
weekend Press boosted the latter 
by 15 to 5S5p, while takeover 
speculation continued to lift 
LASMO. 10 to the good at 255p 
and Ultramar, which touched 
22Sp prior to closing a net S 
higher at 223p. BrKoil attracted 
persistent support and advanced 
7 to 227p following news of an 
encouraging oil discovery in 
block 3/4A in the North Sea 

Tricentrol, due to announce 

third-quarter results on Thurs- 
day, hardened a shade to 168p. 

Polly Peck, depressed on 
Friday following a downgrading 
of profits by the company's 

brokers, rallied 10 to lS3p the 9 
per cent Convertible hardened a 
couple of points to £97. Else- 
where in Overseas Traders, 

Lonrho. aided by traded option 
business, put on 5 to 171p, while 
Enchcape were also wanted at 
328p, up 10. 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (92) 

Comm. Bk. of WiM Mercantile 

Minton ffnance Wagon Finance 
Mercury Secarttin 

BREWERS (1} 

Brown {Matthew, 

BUILDINGS <4> 

Bagger-Woe Brick Miller (Stanley) 

Lams rfjotmi RMC 

„ CHEMICALS (tl 

Stewart Plastic 

STORES (91 

Aqua scutum A Menzies (J.) 
Wtstm* M j h,a 

£SF3«$Sn; Tlnw Pr0fl * tt 

ELECTRICALS (41 

Dpwding 4 Mills Telefonica (Cotnpanui 
Electrocomoonents Valor 

„ ENGINEERING (IT) 

Babcock Inti. MS InU. 

Cook (WmJ Newman -Tonics 

Davin Metcalf* A Trtaler 


EQUITIES 



s^!- s !.o 

lijlgs 


Fjy 7;ii;i08 
F jQ - , 3 
F.PJ 1/L 12 S3 
F.P> — J . 60 
FJ*. — 21 

•J 5/ll|l22 


iFJ». 

SJ «»! 


lFJ?.j29ill| 73 
(F.pniuia — 
F.P.3Ofl0| 

■f!pj — ci 


64 
98 

IF.PJ e/lP!l73 
F.PJ20/1 2]IOO 

:f.p.'i1B/iiiiio 
i — . 4Dia! 
73 
67' 

98 
84 

■FJ»^ 
jF.P? 

Snu |FJ.- — , » 

(67 !F^*.|22rtl 72 
1180 iFJP.’BBflO 187 
T330 ,FJ».‘ lfllJ473 
J175 F.P.'aS/ll 192 
100 ]f.P^22/11 10O 
(118 |FJ*J — 128 

1,180 FjOaO/lfi 212 
*• |F.PJ — 28 

1128 FJ»J — 155 


- !?£ 


B rdacy Warrants-.™' 3. - — 

tall lOp-- .... 2 T 6«£+7 

liwftFiitn.tayWW.- 69 ; 

H>. Warrant* 80 j+1 

TvkXoreen Inc. 80.01 107 ‘ 

fCont-LA««at» T«t-t 75 pf 63 Jj 

Cowell* t 90 ! 

Dovidoan Pearce 100,173 - 

+ Ealing Electro. 5 p ..:'305 .» 

Falrtoriar lOp — 102 j .. — 

Carman See. Inv. £ 1 J 49 [— ig 

^■Gibbon Lyoiur lOp. ., 68 J 

t +Hnmpderr Homo lOpj 64 — 3 

+lnfraRed 30.10 -85 ' 

INOCO lOp 64 

intu City Htdga ! 1 B 4 '-6 

+ hteflnetta MalerfalalOO 1—4 
4 >Martiri (Ronald) lOpj 98 i+t 

+Metscc lOp. 1 68 ( 

+aucstet iop. ;i6o f 

St. Ivo'i lOp '+2 

^•ShanctwIdkSp. 190 

Strata Imra,. — ^ 99 

■fTMO AdverttelnB Bp 123 

llndarwoods lOp 1195 1 

Vantage tea. WrrritaJ 24 

«WorM of Leather .. 101 • . 



FIXED INTEREST STOCKS 



1986 




Price i Sts ? a! 


3 took 


+ or 

1 IISES'’; 

Hignj Low 


o& 



Weir GroUB I One 
Red. Cum. Prf. 
Woodhouse 6 Rlxton 


Trillion ik. aeivir 


Dorltend 

Johnson Firth Brown 
Laird 

Needlers F °°“ m 

inn Leisure «» 

INDUSTRIALS (201 
Alexandra Wkwr. Hargreaves 
Ashley Indl, Trust HivelocL CurOM 
Assoc. BrlL Ena. Qpc jaw-dan (T.) 

Co*. Cum. rb. Prf. Keep Treat 
Avon Rubber Magnolia Group 

KSS— SSSnY 011 a 
WELftm. tR - ,e,^lv ‘ n, 

Faons 
Flog as 

_ , , INSURANCE (2) 

Gen. Accident Prudential 

„ . LEISURE (2) 

Barr & WAT. A FalrUne Boats 
_ ^ . MOTORS <11 

Brawns (C.) Car 

Lowe Hownd-Snink* 11 *'* 
u PROPERTY (51 

Ataaeo Invs. Lend. 5 Ed hi. Tst. 

f sausasr ^ 6,spe ^ w - 

Fll Group “^PtATrd 
„ TEXTILES (II 

Dima (Davit* Don Bros Bulst 

TRUSTS (201 

OVERSEAS TRADERS (1> 

Ocean Wilsons 

NEW lOWS (27) 

, _ FOREIGN BONOS Ml 

Greek 7 pc Asa. 

BANKS (2) 

ANZ Bank Leu ml 

„ CHEMICALS III 

Amen ham IntL 

_ ELECTRICALS 1141 
Atlantic Computers Prestwick 

Ertcuon (L. M.l 
Memcom Inti. 

Micro Bui. Systems 
Occonlu 


Sarasota Tech. 

Shorrock 
Slntrom 
TDS Circuit Is 
Telemetrlx . 
Webber Electro. 
ENGINEERING III 

HOTELS til 
INDUSTRIALS (T) 
LEISURE (11 


Plasmec 
Wyndham 
Epicure 
Tlphoofc 
Spectrum 

PROPERTY (II 
Lend. Prov. Shoo 

TRUSTS (1) 
Plantation Trust 

OVERSEAS TRADERS 111 
SI me Darby . 

MINES (2) 

Australis Mining Petallng 


87.305 £30 
{91.444 £30 
H : Nil 
FJ». 
II F.P. 
<96.4M £26 
*100 r£10 

{98.324 £40 
?97.617;£25 
<99.97 F.P. 
95.603 |£2S 
88.466 £30 
^92.899-£25 

= !K: 

(98.43 *£25 
“ F.P. 
(39J96T F.P. 
'87.25 |£30 


17/1 ■ Usej 

= i w 

taeaii iso 

127/111 281* 

n»s; 


3 / 12 * 
31/1 
29 } 11 ! 
10/1 
24/1 
31/1 


21/2 
22 Ml 
19(4 ! 


44U, 

271«! 

XOllg; 

26ia 

3S 


£9 SB] 
23 Tb 

90 f 4 
99? 
841* 
IlOp 
39S* 

i -1 89 1«; 29,%| 


20 ^ Australia 91 g% Ln. 2012 . , .... 

27 i*.Bank of Greece lOfe^Ln. 2010 — 7 — 27 S»| - 

laPTOBkimecbanlca 8 % Cnv.Uns.Ln. 1991 J 5 iom r 2 

100 iBramnar 10 £ Cnv. Uns. Ln. 1895 |HO 

110 IBrtt. Benzol 13 % Conv. Uns. Ln. 1995.;147 I — 3 
25 B*iBrixton Eat. IOh* lot. MorL Deb. 2025 , 265 ®:+ 'u 
11 ^ Chester Water. 8 * Ret). Prof. 1992 .... llStl . — 
40 s* Eat. at Gen.lnv.llH%letMott.Deb. 2 ai^ 42^1 . — 

255 . Evens of Leeds lI*l»LMortJ>eb; 2026 ) 26 [ 

100 i Hampton Tst. lift 1 st Mtg Deb 202 S_:iOO '■ . — 
24 UjHasleznere 10 i*t 1 st MorL 2016 . ........ 24 U — U 




A 

ii6?i 

405.! 


. Bk.forRcc.ADev. 9ie%Ln. 2010: 30i*; + ie 

id Securities 10% Deb. 2025 —J 237s 

' 1 99H-U 

100 iV — ris 

Sfifr 1 * 


Inti, 

Land 

Nation wide lUt% Bde. 20 / 10 / 86 . J 

DO. 1158 X 17 / 11 / 86 ^. , 

let MorL Deb. 201 ^ 


Peachey Prop. I0i% let McrL Deb. 2d ft 

Ptttard Bi*% Cum. Pref. 

'Safeway Deep DHL stepped Ln. 2011. _ 
{Sweden (Kingdom of) »>tX I 


114p ’ 
39W + I* 


Ln. 2014...I 295d+ 4 


RIGHTS OFFERS 


Issue 

Amount 
pold up 

1 

Latest i 
Renuno. t 

1389 j 

I-. Stack 

CB 

£S 

(tr 

prlc 

dote I- 

High 

-i^TS 

5“ 


55 

FJP. 

27/11 j 

68 




29 

60 

Nil 

F.P. 

siiii 

’IS” 

15 pm Co ram. Bk. Woles. 

!7g m 

+ i 
— l 

94 



l Jir 

24pm 

136 

4pm 


13pm 
' 460 
20pm 
..132 
3pm 

DmiSO 

106 

lOO 

60 

Nil 

Nil 

F.P. 

Nil 

10/1 
6112 | 
— 1 

436 iDeutscha Bonk DmSd. 

sopmjFlsber. (Albert) 6p. — 

188 [G&rfunkal*' ReeL lOp 
: lpmi+Pavion Inti 

+ 15 


& 


Renunciation data usually last day for dealing free oi stamp doty, b Figure* 
based on proapectne estimates. gAaattmed dividend and yield., H Dividend 
and Yield baaad on prospactoe or ether oflkJnl estimates for 1986. u Forecast 
otherwiae indicated. 1 Issued by tender. B Offered holders of ordinary 
shares n i " rig hr*." « Issued fay way of capitalisation. SS Reintroduced. 
71 Issued In connection with reorganisation merger or takeover. ■Allotment 
price, ft Dealt in under Rule 635 (3). V Dealt in under Rule 535 (4) (a), 
t Units comprising 5 ordinary shares and 1 warrant. 


:?* 

LVr 

7 T; i 

& 


it 


■nS 

i 

1 

I 

.•* 

a? 


i 


OPTIONS 

First Last Last- For 
Deal- Seal- Declara- Settle- 
ings ings tion ment 
Nov 18 Nov 29 Feb 20 Mir J 
See 2 See 13 BEar 6 MarlJ 
Dec 16 Jan 3 Mar 26 Apr 7 
For rate indications see end of 
Unit Trust Service 
Stocks favoured for the call 
included Metal Box, Interna- 
tional City Holdings, British 
Home Stores, Polly Peck, STC, 
Premier Oil, International Let- 
sure, Abaco and CharterfaalL 
Puts were , taken out in CAP 
Group and Ellis and Everard, 
but no doubles were reported. 


RISES AND FALLS 
YESTERDAY 

Rises Falla Same 

British Funds 77 3 28 

Coipm.. . Dom. end 

Foreign Bends ... 25 10- 47 

Industrials 344 335 840 

Financial and Props. 102 122 341 

Oil* 24 18 85 

Pl antati o ns ......... 0 O 18 

Mine* 19 GO 108 

Others 52 78 94 

Totals 613 626 1,581 


d 


i: . 




CALLS 

LOND 

ON TRJ 

PUTS 

WED OPTI 
I 

ON! 

■ ' c 

V 

■ALLS 


PUTS 


Option 

Jan. 

| Apr. 

July 

| Jan. 

| Apr. 

| July 

| Option 

.Nov. 

Fob. 

May j Nov. 

Feb. 

| May 

qe B.P. 

1*586) 

5Q0 

550 

600 

95 

48 

17 

■ 108 
58 
26 

68 

35 

? 

| 25 

7 

22 

42 

30 

48 

P.ftO. 

(’430/ 

390 

420 

460 

42 

13 

0 

.55 

32 

12 

58. 

38 

20 

2 

2 

33 

Ill 

l 35 

10 

23 

40 

i. Cons. Gold 

420 

460 

500 

550 

600 

102 

74 

43 

24 

10 

114 

82 

52 

120 

92 

64 

2 

7 

26 

63 

8 

18 

40 

IX 

30 

47 

Racial 

1*130) 

120 

130 

140 

160 

12. 

3 

1 

1 

20 
. 14 
10 

4 

| 28 
21 
15 

9 

1 
. 3 
12 
32 

4 

9 

18 

32 

? 

14 

22 

34 

R.TJL 
1*532) - 

600 

SSO 

600 

32 

2 

1- 

62 65 

SO 41 
11 24 

1 14 
25 
L75 

14 

37 

77 

.18 

43 

82 

CourtDuhli 
»» 1*163) 

120 

130 

140 

160 

180 

46 

36 

26 

10 

4- 

50 

40 

30 

17 

8 

35 

20 

11 

1 

1 

3 

6 

18 

11* 

2 

3 

8 

19 

4 

11 

21 

Vaal Reef* 
1*862) 

48 
. 50 
60 
70 

17 4 
12 Is 
3 ia 
0* 

19 

15 

8ia 

4l» 

214 

174 

11 

7 

.01* ov 

0*4 2*4 

lie 6 

8 !□>■ 

Ha 

I* 

13 

“ Com. Union 

1-243/ 

ZOO 

220 

240 

260 

48 

33 

19 

6 

55 

38 

23 

13 

30 

19 

1>Z 

2iS 

10 

22 

2is 

4 

14 

27 

16 

SB 

ExlOt 1989 
r£97) 

94 

96 

98 

100 

fi! 

0 % 

8*4 

o» 

P* 

3 

SS SS = I 

ss — K 

cx.c. 

1*170) 

140 

160 

180 

200 

36 

18 

9 

2 

42 

25 

IB 

5 

3l 

24 

2 

4 

14 

32 

5 

7 

16 

32 

9 

18. 

Tr. 11IZ1B31 
(*8103) 

102 

104 

106 

2 


- a 
Ot 8 
. Oft 

! = 


Oi 2 

3* 

Grand Met. 
1*378} 

300 

330 

360 

390 

87 

57 

30 

10 

90 

63 

40 

16 

75 

53 

28 

1 

2 

5 

18 

2 

6 

12 

25 

7 

15 

30 

IT. 11 1£ 03/0 7 
(*£109) 

108 

110 

112 

114 

54 I! 

55 & 

£*1 2* 
2i # 

1« 2V 
OU 44 

OJJ 

I st 

9<1 

4*. 

0*. 

3^ 

I.C.I. 

(■70S) 

600 <114 

122 

75 

40 

125 

90 

50 

2 

12 

28 

62 

6 

25 

47 

10 

34 

55 


' 



. 


** 

650 

700 

750 

70 

28 

14 

Option 

Dec. 

Mar. 

June 

Dec. 

Mar. 

June 

BTR 

(*376) 

'350 

360 

375 

390 

35 . 

ii. 

7 ' 

37 

22 

50 

33 

■ 

10 ; 
22 

13 

27 

23 

35 

Land See. 
1*320) 

260 

280 

300 

330 

62 

42 

24 

7 

SO 

34 

15 

42 

23 

1»« 

V* 

20 

~i 

9 

22 

11 

25 

Bee aluun 
(-280) 

280 

300 

330 

360 

a 

a 

25 

17 

7 

2. 

86 

25 

14- 

14 

28 

62 

os 

18 

33 

52 

82 

20 

38 

55 

Marks & Sp. 

I*166> 

140 

160 

180 

200 

49 

29 

12 

4 

54 

34 

18 

7ia 

40 

21 

12 

1 

h" 

19 

a 

10 

22 

7 

12 

25 

Base 

(-654) 

500 

550 

600 

.650 

160 

1X0 

62 

27 

172 

122 

75 

37 

138 

95 

57 

1 

2 
. 3 
20 

3 

6 

9 

27 

io 

15 

32 

Shell TVana 
1*685/ 

650 

700 

750 

52 

20 

5 

63 

28 

12 

73 

40 

7 

27 

70 

20 

40 

83 

27 

50 

TTargarHee 

1-378) 

330 

360 

390 

60 

26 

11 

6B 

35 

20 

63 

44 

25 

1* 

21 

4 

13 

24 

8 

18 

28 

De Bears 
(*8430) 

390 

420 

460 

500 

40 

SO 

8 

.8 

70 

45 

32. 

12 

83 

58 

40 

6 

17 
43 . 

15 

30 

30 

85 

23 

37 

66 

r I 






a KM - 

C«6) 

220 

240 

260 

42 

25 

9 

48 

31 

19 

53 

36 

26 

1 

a ' 
10 

2 

7 

15 

4~ 

10 

18 

| | Option 

Now. 

Feb. 

May 

How. | Feb. 

May 

II .... 

35 

15 

1 

o>a 

45 

30 

18 

5 

50 

55 

23 

14 


5 

32 

20 

42 

1*293) 

280 

300 

380 

z 

7 

37 

8 

18 

40 

Glaxo 

(*1535) 

1400 

1450 

1500 

1550 

160 

HO 

83 

55 

226 

189 

155 

120 

250 

215 

190 

155 

10 

15 

33 

55 

25 

SO 

60 

70 

SO 

45 

65 

86 

Barclay* 

1*463; 

360 

386 

390 

420 

435 

460 

70 

20 

107 

72 

47 

28 

102 

77 

67 

27 

Wa 

1 

2 

*6 

IO 

23 

5 

10 

15 

32 

Hanson 

(*217) 

195 

200 

215 

220 

2X5 

26. 

it 

4 

31 

17 

.39 

24 

3 . 

"o 

19 

9 

17 

il 

19 

Jaguar . 

rSw 

240 

250 

280 

300 

SSO 

88 

68. 

48 

58 

12 

95 

.75 

56 

.43 

26 

81 

64 

65 
34 

. 1 
lie 

6* 

16 

1 

4 1 * 

12 

21 

"5 

7 

14 

24 

BrlL Aero 
1*440) 

330 

360 

390 

420 

460 

113 

83 

53 

23 

1 

123 

93 

58 

45 

25 

133 

103 

75 

62 

33 

1 

1 

2 

2 

23 

1 

2 

4 

15 

32 

1 

2 

7 

25 

40 

Thorn EM) 
(*397) 

360 

390 

420 

42 

14' 

5 

32 

28 . 
17 

66 

42 

37 

2 

7 

27 

6 . 

18 

37 

10“ 

22 

42 

BritTalacarn 

1-193) 

160 

170 

180 

200 

220 

34 

24 

14 

Ol« 

0«« 

39 

20 

a 

2 

28 

ZS 

5 

OU 

01* 

f* 

27 

1 

l 1 * 

13ie 

27 

"i 

IS >4 
27 

Tosoo 

(■293). 

356 

260 

280 

300 

40 

20 

7 

48 

32 

17 

55 

38 

.25 

1 

6 

14 

"S 

11 

20 

8 

14 

22 

lmp«W Gr. 
4*217) 

160 

180 

200 

220 

57 

37 

17 
- 1 

62 

43 

25 

13 

65 

48 

31 

16 

SSI i'*l 

2 

3*1 

10 

16 

6 | 

*8.1 

Option 

Not 

Deo. 

Jan. 

Fob. 

NOV. 

De 

2 

10 

17 

30 

e. 

Jan 

Feb. 

LASMO 

(■255/ 

240 

260 

280 

293 

300 

323 

16 

3 

1 

1 

1 

55 

23 

16 

9 

40 

30 

20 

13 

2 

12 

30 

43 

73 

11 

22 

38 

5H 

17 

28 

40 

55 

FT-SE 

Index 

(*1405) 

1300 

1325 

1350 

1375 

1400 

lo- 

se 

.66 

.33 

19 

107 

— 

60 

50 

25 

113 

90 

70 

64 

53 

18 

67 

SO 

33 

1 

1 

-2 

it 

>e 

6 

12 

18 

26 

40 

55 

36 

50 

67 

LONRHO 

(*171/ 

140 

160 

180 

32 

12 

X 

37 

19 

9 

38 I OU 
22 I OU 

11 1 10 

4 1 * 

13 

16 
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AUSTRIA 


[GERMANY 


[NORWAY 


Price ’+or 

Scht — 


1 Price i + or 
, Dm. ~ 


} Price ■ + or 
[Kroner — 


I AUSTRALIA (continued) JAPAN (continued) 


, Pr te * , + Of 
[AUBt-S ! - 


. Price + or 
Yen ' — 


CANADA 


'<jreiliunsritppd- 587 ' +7 

uocsHr. 509 ■ *10 

IntorunfoJL.. ....... I.47B -90 

Laondcrbank^.-J 362 . 44 
rCrimoOtcr 933 *23 

stey- Daimler 168 

Veitscbcr Mag.... 780 +lb' 


AEG..—. 829.5 *5.8 Bo rrcgaa rd ... j 453 

Allianz Vera .... - 1,714 —6 Christiania Bank' 180 


[BergensBank. 


BASF— -....• 858 -rSJ DenNotahe 

Bayer 849.5 4 5 

Bayar.Kjrpo— _ 432.S +0.3 Koomot ...... 

Bayer-Verain — 426 Kvaerner— 


BELGIUM/LUXEMBOURG 


BHF Bank...^ 427 

BMW I 590, 

BroWn Bovari 286 

Commerzbank ... 258 


590.5 4 3 
286 — 0.2 


+ 3.2 Den Norake Cred 180.5 +2 

45 Elke-Wi f 97.5 

4 as Koomot | 1823 -0.5 

Kvaemer— 181 + 0.5 

- Norsks Data 439 +4 

+ 5 Norik Hydro— . 163.5 +0.5 

+5 _ Storebrand *— 1 294 —2.5 


vz 7 ^ m!%i!S i:§ s j -S:S 

+ * Hertiawr^rimea ilil i +5B MJguJ Estate '"■'■■ l.OfO 

_S2'5 ~ n£- ICI Autt ....... 1 2.20 : -0.0b Mitsui Toatau — , 219 


1 Price ■ + or |Cont*L Cumml 158.8 +ijb 


B.B.U* • 2,450 *30 

Bbnq.Gcn.Uix.. 8,750 

Banq. Int, A, Lux ..■ 8.100 

Bekaert.. 1 n.MO ... 


Da I ml nr. Benz 1.190 

Degussa 431 


Price : + or 
Pta»: - 


Clment CBR* 8.825 


D'Khe Babeock. 218.5 +4.5 - *■ ■ — j— — — 

Deutsche Bank.. 693.5 45.5 Beo Bilbao. 400 —2 

Drdsdner Bank- 328 +4.5 BcoCentraL 542 


Drdsdner Bank- 328 

□Hh 220 

Henkel - 403 


°s£f ,2E ■ + ioo j Hochtief ws 


SasttEiir i:iSo -&> ssasr - ^- ss 

^Bl-iBniX! 21665 —50 hS™? ‘ 

^Svaert 4,000 + X00 KaS£.w;"— !SS 


VevaerL.- 4,900 +10) 

Hoboken • 6.820 —30 

Intercom -...* 2,865 —25 

Krcdietbank. 12,000 

Pan Hldgs— 9,750 

Pe troll na 6,950 —50 

Royaie Beige 17.700 -25 

Soc. Oen. Banq* 4.450 -45 
Soc. Gen. Beige- 2.560 —25 

Sotina 8,440 + 60 

Solway — 5,950 + 121 

Stanwlck Inti— . 1.170 

Tractfonel 5,070 +30 

UCB 1 5,500 +50 

Wagon uu 4,570 +20 


b’SSS *52° Karetadt 303 
”"52 Kaufhof. 315 


220 +B 5 Bco Exterior ..... 205 Rower cone...- tie 

403 + 0.6 BcoHlspano 157 -—1 Poseidon......... 3.5 

752 +2 Bco Papular-.- 420 ’ - Queensland Coal, 1.63 

246.7 +3 4 Bco Santander... 389 1 +2 Reekitt* Colnun 3.70 

162 +2 See Vizcaya ...-' 548 ! . — .. «epea— ' l.za 

480 —3 Dragadea. 146 +5 ® an . t ? s 1 7 

805 4 3 Hldrola 88.7. + 1.2 *■’ 

386 +6 Iberduero.. I 105 • +0.5 Tbo*. Natwide ... 2.35 

303 +11 Petroleos — 1 145.5 +Z .0 Tooth 5.60 

315 +4 Tolelenica 1 UB . + 2.8 vamgaa.. .... ' 3.3_ 

317.5 -8.5 


I Jimberlana F.P-, 0.2B 

Kfa Ora Gold 1 0.17 

Lend Lease....—., 0.02 

MIM 2.48 

Mayne Nlckless..- 3.1 
Myer Emporium. 3.65 
Nat. Aunt. Bank. J 4,ea 

News 8.86 

Nlchdoa Kiwi— 2.45 
NorandaFcPipd 0.70 
North Bkn Kill.... 2.38 

Os kb ridge. 1.37 

PancontinentaJ ,, l.a 

Pioneer Cone.---, 2.16 

Poseidon 3.5 

Queensland Coal 1.63 
Reckitt AColnun 3.70 

Hepco— 1.28 

Santos — 1 5.3 


2,000 KHD.. — ..... 317.5 -8.5 

9,750 Kloeckner B4ja +8.3 

6,950 —50 Linde-- 567 —7 

7.700 -25 JjJdthansa 223 +2 

4 4‘n *45 196.5 —1.5 

2 'im Mannesmonn— 256.5 +0.5 

8440 jfin M *roedes Hid.... 1,080 +4* 

5 950 Iian Metallaesell • 305 , -5 

1*170 +12 ° Muench Rueck-.! 2.200 + 50 

il*™ Mlyrtnri RED K .na 


94 jb +8.3 SWEDEN 

67 — 7 I 


Price ■ + or 
'Kronor — 


Western Mining j 3.38 
Westpae Bank. 4.52 
Wood Bide Petrol 1.3 
Woolworths 3.33 
Wo r mad Inti..— .| 3.6 


5,070 +30 


Mercedes Hid.... 1,080 +46 AGA. Z60 

Metallgesell -306 , — 6 Alfa- Laval B 236 

Muench Rueck-.! 2.200 +50 ASEA (Free)- -310 

Nlxdorf 958.5 +8.5 Astra (Free) 515 

Porsche.— 1,300 +75 Atlas Copco*. r 140 


HONG KONG 


DENMARK 


Price ' + or 
I Knr % ■ — 


Porsche 1.300 +75 Alias Copco- t 140 

, „ Card a (Fred ■ 225 

Preuaesg 241 Cellulosa 157 

| Rhein west Elect 197 —l Electrolux B. 181 

Rosenthal ' 305 +8.8 Ericsson B 198 

Schcrtng — 646 +S1.2 EOMlte — . 400 

Siemens..— ....... 650,5 +9,5 Mooch Domajo. 173 

Thyssen 169 .a, +1.8 Pharmacia 1 178 

varta 380 Saab Scania Free; 490 

Y®ba 263 ' +0.2 Sandvik S95 


Rosenthal ■ 305 

Schcrtng — 646 


Bank East Asia— 24 
Cheung Kong— 20.9 

China Light. ia.0 

Evcrgo 0 7 


• 394 i 
565 . 
333 
470 
362 : 
1,480 ' 
243 
1,075 
234 

— 630 . 

-ULS.B. 550 

take Bank 735 

MJre Inds- 1,240 

Pnvatbanken — .. 332 
Prowlnsbanken... 470 
Smidth iF.L.1 B.... 309 
Soph us Berend... 1,105 
Su perl os. 376 ■ 


Varta 280 

Veba V6S 

V.C. W — • |42 

Verein-Wcst 349 

Volkswagen..— 401 


— .... Saab Scania Free; 490 

+ 0.2 Sandvik..— - 595 

+ 0.5 Skancffa. * gao 

+ 1 Slum Ensklfda.— 67.5 

+ 1 SKF- : 254 

— — — Sonneson — . I52xr 

Slora Kopparbra- J66 
Sven Handlcsbn . 202 


Price 4* or J Swedish Match .• 221 


_ I Volvo BiFreei 


Banco Com'le 24,200 + 500 

Bastogl-IRBS 465 .+15 r ,.„ , ,, ... . .... 

Centrals 3,510 SWITZERLAND 

C.Ut : 6,005 

Credlto Italiano* 3,165 + 35 Mo,f 

Flat 4.170 -560 

Generali Asslcur. 65,000 +1000 ... “ 

Italcemcnb 50 ^X» +1000 Adia Inti. 


+ 6 HK China Gas- .. 12.9 

—2 Hk Electric- a. 55 

+ 0.5 HK Kowloon Wh. 7.55 

-3 HK Land 6.95 

+ 2 HK Shanghai SK. 7.7 

+ 1 HK Telephone. .. 9.75 

— I Hutchison Wpa„ 27.4 . 

-2 Intnl. City— 0.98 

Jordlne Math-... 13.8 

New World Dev- 8.65 

Orient O'seas- - 1.99 

SHK Props — . 13.3 

Shell Elect 0.91 


026 : — O Ol MltwkOflhL 631 

0 17 1 _ NGK iniulatoem.; 900 

AOS +0 M WIUlco Sae- | 750 

8 48 1 —0.07 Nippon Denso — 1.369 

3 1 : —0,05 Nippon Elect 1.170 

3 55 : Nippon Exprets-i 550 

4,68 [ O.R Nippon Oakkl.... 2,620 

B .86 +0.1S Nippon Kogoku . 893 

2.45 Nippon Kokan . .. 132 

- -o , Nippon Oil 766 

2 32 Nippon Seiko 483 

1 37 ToSa “'FP 0 " snimpan; 693 

18 : 4 - Nippon Sled 154 

e.ig i Nippon Suisan. ..' 36S 

3.5 Nippon Yusen .... 342 

163 — 0J1 Nissan Motor 574 

■j '70 Nisenin Flour 495 

1 28 - 0.02 Nomura 1,010 

5 3 —oi Olympus 1.030 

5.7 Onado Cement 323 

2 35 —0.02 Orient Finance... 900 

Sfio , Orient Leasing... 2.490 

x n I "'oik Pioneer 1 610 

I'la 1 Zn-S Ricoh - 1.130 

I: I 3$ bss-~SB 

ft* i =gr ssa??.--:. sis 

*■ . ■ - Sekiaul Prefab ... 839 

Seven Eleven 0.B4O 

Sharp 835 

Shimizu Constn ' 375 

Shlonegi ■ 760 

Shlseido — -.'1.200 

J r J*5 + or shows Denko -. 315 

H.K.S — 3.780 

" — TT S'tomo Bank 1,600 

on a ‘ + n * S'tomo Chem - ( 252 
20.9 . +0.3 S ., omo corp.... i 717 

1 B .0 s'tomo Eleet 860 

^ g. 7 __ — S'tomo Metal ■ 143 

Hang Bong Bank 46.25 -0.25 Tale , co,^ 333 

Henderson Land 2.32 . ralsho Marine... 655 

HK China Gas- .. 13.9 ■ + 0.8 Talvo Kobe Bank 722 1 

Hk Electric- 8.53. +O.CS T^Sa . - 893 

2'S? — s*s- TDK- .3.960 ■ 


asa Talvo Kooe Bank 

a. 53 +O.05l Tl> i, wto 


Price* +or I TV— B- 


| Swire Pac A 89.0 


— (World Int-HIdgs. 


I La Rinaocente. 
Montedison — 


008 

2,440 + 60 


Olivetti 7)400 I Brown Boverl 


4,675, +75 

Alusulnc 702 ~S 

Bank Leu 4,170 +20 


JAPAN 


Pirelli Co— — 
Pereili Spa . 

&olpem 

Snla BPO 


6,750 

3,650 -71 
6.B90 


CibaGelgy - 3.620 +20 

do. ■ Part Certs) 2,930 +40 
Credit Suisse 3.335 +5 


7.7 -0.86 Tta. Nenryo.... ; 1.100 1 

.-I s ■ ■ Tokal Bank 1 1,000 

o2o +0 ' 1 Toklo Marine.. 913 I 
“•J 8 ; _ «■ Tokyo Elect Pwt 2^90 * 

I SB lot Tokyo G«. ■ 2B3 

go Tokyu Carp { 53Q . 

3.3 Voir Toppan Print 920 

001 Toray— — ' 621 ; 

ig'n "' Toshiba Elect .... 360 

6 0S +b i T °vo Selkan. '1,440 . 

2:4Z ^’?md ! ^™:: |, 22? : 

Victor 1,390 

Yamaha— 636 ■ 

Yomflithi Sec — i 690 
Y‘ mauonchiPhm, 3,050 
_ . , Yamazakl. — .. 8B8 ■ 

Prtce + or Yasuda F.re 648 . 

Yen ■ ™ 


Or — I Toro Assic 


Emprunt *i% 197S 1,660 
Emprunt T% (973 7.950 


Accor 

Air Uqulde 

BIC. 

Bong rain 

Bouyques 

ESN Gervais 

CiT Alcatel 

Carre loot 

Club Medlter'n .. 
Qe Banco! re 


..' 279 
' 579 
...I 4BO 
... 1,650 
...- BIS 
.. 2,590 
.. 1,381 
.. 8,620 
...! 46S 
... 768 


NETHERLANDS 


4*885 +175 Elektrowatt ‘ 3.380' +30 , LI j inn 

22 700 + 505 Fischer iGeo.i ...- 1,130 +5 J/l iSn™ aV;" "615 

1 Ho(f4toch« PtCta 1 ls.ftfl +750 i f m 

Koir-Rochel/10.. 11,500 +100 aSItSSS? 1 *790 

Jaeoba Suchard 7>75 -50 ri>« BM 

Jelmoll -...J 3 395 -25 fiSSSSt"' “ 

i Landis A Gyr 3^30 +20 2251255*^* , r?* 

Price +or Nestle 1 B,ipo +10 E3g£*£2rr? IS? 


Ajinomoto 1,120 -80 [SINGAPORE 








■ -20 
+ 1 

. -10 
+ 1 
+ 25 
+ 34 
—4 
+ 10 

Satis 

Stick W In 

TORONTO 

Prices at 2.30pm 
November IS 

Qots Ding 


*906 

AMCA tit 

Sift 

1ft 

15% +% 

+ 20 

3400 

Aberfnrtl 

S8% 

ft 

ft -% 

338 

Abuitu Pr 

S17% 

171, 

17% 


1224 

Ackionds 

>18 

18 

18 -% 

—4 

1800 

Apuco E 

Sift 

19% 

19% 

+ 8 

263S 

Alima En 

$17% 

17% 

in, -% 

-7 

2700 

Atorta N 

$19% 

1ft 

15% +% 

+ X 

10481 

Alcan 

$34% 

■J4W 

3«% -% 


500 

Aloo Cent 

S2ft 

2ft 

£ft 


173 

Aigonui St 

319 1 ! 

1ft 

13% -% 


5300 

Asmara 

Sift 

IWf 

1?% +% 


noo 

AKO 1 f 

S10% 

1ft 

1ft -% 

-JO 

989 

BC Sugar A $25% 

2ft 

2 ft 

4 50 

300 

HGR A 

57 

7 

7 +% 

+ 1 

756 

BP Canada 

$32 

31% 

33 +% 

1000 

Bantitar C 

510% 

1ft 

1ft *% 

728 

198K4 Bk BGol 

499 

4»a 

495 

14904 

Bk Uontf 

$33 

321, 

333, -1, 

■ +20 

28«87 

Bk NSca* 

$14% 

14 

«% 

+ 10 

4350 

Bsrrlck 

176 

172 

173 -< 

, +10 

7500 

Baton B 

$19% 

191, 

1ft +% 

+ 5 

60968 

BeO Con 

$42% 

42% 

42% 


28553 

Hunky 

370 

90S 

365 

1 +10 

14541 

Bonanza R 

390 


350 +10 

■ +90 

15585 

Bow Valy 

Si 6% 

« 

16% +% 


500 

BraJome 

390 

380 

390 



13400 

Bromaiea 

Sift 

16% 

16% 


0713 

Brsscan A 

$34% 

3ft 

34% - % 


16300 

Brtnrater 

SR), 

5 

ft +% 


3*30 

BC Fori* 


ft 

ft -% 

-20 

111775 BC Has 

206 

306 -3 

-10 

58*3 

BC Pnona 

$38 

2!>% 

2ft 

•*. -■•* 

200 

Bnumrii 

>17% 

12% 

12% "% 


13550 

CA£ 

$16% 

1ft 

lft -% 


4400 

CCL B f 

$15% 

15% 

15% “% 


177 

CIL 

$30% 

30% 

3ft -% 


14000 

Cad Frv 

Sift 

13% 

lft +% 


soo 

CombridB 

lift 

1ft 

lft -% 

*3 

400 

Comp HIV 

331% 

31% 

31% “% 

3449 

Camp Res 

335 

335 

335 -5 

+ 4 

WO 

Comp Soup 

$21% 

21'/ 

*1% 

15100 

Csmpoau 1 

$25% 

2ft 

25% +% 


3044 

CCem ex p 

511% 

11% 

11% 


cdcorbCDC 1 

25 

108% 106% +08 1 1 

—30 

808 

Con UoH 

S30 

19% 

19% +% 

250 

C Nor Weal 

S35 

S-l 

a 

+ 4 

28? 

Can Trust 

$4ft 

431, 

43% 

7530 

Cl Bk Com 

S4Q), 

40 

*0% +% 


1300 

C Marconi 

S22i, 

32 

221, -% 

+ 6 
-20 
-10 

3Ktt 

C Ocdental 

$27), 

27 

37 -% 

192*88 CP Lw 

517% 

17% 

17% 

22783 

CTm» A 1 

S9% 

9 

ft +% 

55EO 

CUM A 1 

Sift 

lft 

1ft +% 


6H) 

CLffll B 

Sift 

19 

1ft +% 


5700 

Cart!*? 

$7', 

ft 

7% -% 


700 

Can ran A 

Sift 

147, 

1f% 

lft +% 


3170 

Cora 

S17 

17 +% 


10100 

Cain A ( 

S17 

lb% 

17 +% 

+ 3 

37650 

Carl OK 

Sift 

13 

13 

15332 

Csiraa A 

32 

3? 

33 -2 


Sdn Stick 


High Liar DM DMg | Saks Stick 


Oen Osfl 


Ossa Dug 


200 Caroh n 
1003 Ceisnese 
10435 Canflrd A 
2350 Gerarl Tr 
11322 CWaflan 
1G665 Comtaco 
102700 CompuUog 
20753 Compu In 
22300 Gomterm 


265 365 

B B 


314% 1<1 4 14% 

313% 12% 12% -% 


311% 11 11% 
S12*« 11% 11% 
315 310 310 
225 ZDS 220 


11665 Con BOH A 617% 17% 17% +% 


2400 COHO 8 1 E5% 6% S% 

2100 Cons Gas 326% &a 36 

WO Con Gloss 317% 17% 17% 
3400 CTL Bank 610 B% Ps 

1530 Comm BUSS 

350 Cwby 640 40 40 

3600 0 Falcon C 614 

500 Genets R 280 

2214 Contain Lid 610 


B% 8% 

S 8 

40 40 -1 

13% 13% -*4 

280 290 

10 » -% 


2350 Crown 322% 221? 22% +% 
104450 Crowns A 1 3217a 21% 21% 

11300 Czar R« 239 236 238 -3 

16909 Deon Der 460 445 445 - IS 

1100 Dorman A p 313% 13% 13% 

KBS) Dorman B I 313 12% 12% - % 

3850 Devotion SS% 3% 5% 

3400 Dtdknsa A 1 37 67, S>, -% 

300 DKfcnsn B SS% 6% S% 


16644 Imp 04 A S5» 

60317 Mica 510% 

300 tidal 616 

mOO Inland Gcs $11% 

03860 InnopaG 6137j 

49510 md Thom S9'j 

6563 Intpr Pipe S45> 

2092 tisco S1» 

2700 MKO A I SW 

17700 Jaiwock Sin 

300 Kerr Add !)» 

3WB Laban *3i% 

5649 u. Ue S3+J, 

700 Lacaaa SID’, 

4100 Lsldlsw A Sin 

43000 Laidh* 8 I SIS 

7500 Lmgh Inst 260 

5601 LoMsw Co 123 223 4 23 

1600 LumanKs 5W% IB 1 * 183, 

1400 MICC 400 400 400 

'200 USR Ex 330 3» 330 


353% 53% 53% 

5W% 16-j 16% -% 


16 18 
11% 11% 


13% 13% 
9% 9% 


201 Qua Tai ' 
23635 Rangei 
(00 Rflyiocs I 
BOO Redaam 
200 Rcgtonl R 


S45»* 43% 45% 

S13% 13% 13% -% 
S1B% 16% 15% ♦% 

Sin, 17% 11% +% 


Remnan A f S’7 


»+-% U-4 

4Da 4'i0 


S 15 J 4 iy, i$>4 
$31% 31 31 

S34% 34% 34% 
SIOI 4 10% w, 
615% 15% 15% 


3110 Rn A !gom 522 

7150 Rogers A S12% 

13600 Rogers B I S!5% 

200 Roman Si2% 

WO Romnuin 511% 

B 1662 Royal Bta 533% 

537310 RyTtco A 
12654 Flora* 215 


27 27 

21% 21% 


Sl2% 1?., 12% 
S.31% 3U, 21% 
S33% 33'? 33; 


?17, Wi 
210 212 


M-% 15 

2B5 285 


su su. cemA i S 2 ?% ^ rr, 

10200 Sc epee 475 «.s +14 


Scot Paper 52>% ^1% 21* — 


400 400 

330 330 


89300 Scats 1 
6652 Scagiam 


s:.* 1 ? :r% rn, 

S53, iTi t%. : 


1400 Ml«n H A 6141, 14 % 141 , 
6574 MacmUin Si8% 19 13 


3S250 Magna A f 571'% 21 % 21% 
1028 Maritime I >151% 15% 15% 


5175 Sho Can 511% II u- s - % 

5833 Selkirk A I *20% 20', 20% - % 

27417 Sit oil Con S24 rati -% 

16097 ShernU 57% 7%' 7 % 

1800 Souitnr. SiA>. M>, 14 ', - 


30000 Mark Spnc H4< 2 14% 


15633 Msecs S2E% 2S'‘b 
8474 Dome Cde 68% 0 

7950 Dome Mine Si 2 % 12 % 

247740 Dome Pel* 325 315 

1233 D Teatie $13% 13% 

14081 Domtar . >18% 18% 


SS6% 26), 26% -% 


19277 Moss Far 
2580 Mer ca mll 
3 IOC Mortand E 
2200 Minrl Res 


320 325 

8 % 8 % 


11b» Spar Aero 1 S25' s 20'- 25 
1750 SHhfibg A l S3l 2S7; jj ' 


330 335 

237 237 


43876 Stclco A 
(00 SuiDiio 
500 Tara E« 


s»% rr, 

183 1(0 


3382 Teck B 1 


1 J1 

rr, rr% 
1(0 iw 
1C IB 


440 Du Pont A 525% 25% 25', 

3700 Oyfcu A $141, 14% 14k 


WO E-L Fm 
3100 Echo Bay 
200 Emco 


325 315 315 

$13% 13% 13% 

S18% 18% 18% 

S2S% 25 U 25% 

$141, 14 % 14% 

$43 43 43 

$171, 17 % 17% 


Finning B f $13% 
FCrty Fin $10% 


$131? 13 % 13% 
>10% 10 % w% 
5156 149% 155 

>10 10 W 

S12% 12% 12% 
$71, 7% 71, 



10650 

MIM Carp 

$ft 

8% 

81. 


11721 

Terra Un 

300" 

W5 

-if 

1000 

Uofioi 

$12 

12 

12 

-% 

14871 




4% 

SB261 

Motion A 1 

Sift 

19% 

19% 

-% 

rtfjm 

Tficm N A 

527* 


+ % 

3025 

M Trwco 

Sl«% 

16% 

Iff, 

*% 

7140 

Tor Dm EU- 

SN% 


+ % 

8901 

Moore 

SZ7% 

27% 

27% 


IIS 

Tontir B f 

S^J 

2K- 

2790 

Murphy 

$73. 

25% 

2ft 

+ % 

4000 

local Pei 

SZ2-. 


+ % 

24434 

Not Bk Can $22% 

21% 

a 

’’4 

2625 

TtJOerr. A f 

Sin 

26 

4102 

Nt Vg 7 rco 
NB CapA f 

$21% 

20-, 

2ft 

*'s 

40» 

IrCan R A 

350 


-% 

BOO 

$7% 


7% 

-% 

*i*W) 

Tms Mt 

51ft 


+ %. 

300 

MM LP A 

SIB 

18 


93685 

TmAJi, UA 

s.v 



88933 

Nomnda 

514% 

1ft 

14% 

-% 

1S2B? 

TiCan PL 

s?r. 


"% 

7345 

Nor con 

Sift 

15% 

15% 


6675 

Triton A 

$22% 


-% 

1518 

Norm ord 1 

$14% 

14% 

1ft 

-% 



330 


-1 

57037 

Nor Tel 

S4S% 

44% 

44% 


1000 

Trimly Per, 

St 5 

285 

-% 

BOO 

NortngM 


425 

43s 

300 

huet A 1 

S37 


+ 5 

28395 

Nva APIA f 

Sft 

ft 

ft 

*'l 

71700 

(JlSICr P 

184 

i.’L 


Nowtco W >18% W% 18% 


$34% 34i, M% - % 
>29% 29 29% -U 


300 390 310 -5 

S19% 19% 19% 

>8% 6% 8% -% 
>17% 17% 17% 

S23<« 23'a 23% +% 


>10% 10% 10% 

>20% 20% 20% — % 

>21 21 21 


>12% 12i, 121 , + % 

>23 227, 22% 


20 % 20 % -% 


23141 Nu Weal 40 38 38 

300 Numac Sl2% 12% 12% 

500 QMwood $8% S% 8% 

600 OstiMl A ( >7 7 7 

300 Ocelot B 1 57 r 

700 Omega Hyd >7% 7% 

4000 OahBwn A I >34% 3, 

34900 PSCW Airl >13-'. 13> 

14300 Pgunn A I >10% KP. 

15700 PanCan P $35 34 

2090 Pegasus $ior, Kb 

500 Pemtwia SI 71. 171, 

10300 PJewl A I >10% 10 

30950 Placer 0 $23% 2T, 

14300 Poco Pel E93. gi. 


S'3-% 13% 13*j -% 

> 10 % KP 4 1(Fi 


>3S 34% 35 

>'0% M% 10% 
>171, 17), 1 7% 

> 10 % 10 w 


>25% 2S*, 75% -% 


16180 Powr Cor I 520% 20 


50 Un CartMd 
2942 U Enipnii) 
5220 U Canvo 
>8 Un Carp 
10900 Vend A I 
1660 Vet HI B 
2200 Veslgrjn 
2100 Vulcan bid 
5300 Wam A 
1971? Walker R 
2100 Wutkirw 
4310 nVoast 7 
850 Wcwnm 
588 Wesson 
3919 Wocdwd A 
1950 Yk Bear 


164 l.'L 1ST 

Si?, i?j 

!l? 12 1? 

69 t? t2 

S 30 34 34 

325 315 325 

M US 

4io 41 : 

2t0 ISA 

515% 15' 


410 410 

255 SU, 


•5% 15 a 
3t, 23'- 


17V 17;, 

16, 17 


>24% 24% 24% -% 


W0 Precsmb 
700? Provigo 
200 Quo Sum 


485 465 485 

>13% 13% 13% 

410 410 410 


F-No rating r ignis 4+ tcssnctcd rating 
rignts 


AKZO - 

ABN 


Cofimeg - 29B 

Oamart 1,780 

Darty 1,843 

Dumez S.A. 810 

Eaux iCie Gem ... 718 

Ell-Aqurtane 200 

Euilor 1,995 

Cen.Occidentale 697 
Imetal 1 76 


Price +or Nestle 1 8,100 +10 

FIs — Ocr-Buehrle 1,370 —65 

«rrK?^ ,nSI r? X SafSoz iBrC-"! 1 9.923 +§5 

HSSS? SandozfPtCtsl.. 1,670 +20 

fli's oi Schlndldr (PtCtS7 875 +15 

A in I I?s 8Jk *“ !.»*■, -IS 

« +i‘5 Surveillance A— I 3,940 +25 


134.5 -0.3 


8 °i?. xc . I Swissair I 1*S45 -6 

j: - — • — [ Swiss Bank 618 +5 


Bredero Cert 

Bos Kails westm. 


, ?3 * ** - ! Swiss Relneco,... 13,400 

,fZ*i + ?-Z [SwiSSVolkebk.. 2,340 +30 


JtaBltitMMl-Ttt. *.® I Union Bank- ' 4)B75 +50 


Co I land Hlgs.— ... 
Dordtsche Perm 
Elsevier-NOU 


Winterthur 4,975 + 75 

Zurich Ins. : S.67S -25 


169 5 : +4* 7 [ Zurlcfl i***- - ■ 


Lafargo Coppee. 621 —4 

L'Oreal 2,500 -18 

Legrand 2.355 ' +55 

itadaonc Phenfx 189 I +7 

mCtb S.A. 1.486 + 7 

Mlchelln B ..... 1,330. +28 


Midi >Cie> 3.388 

Moet-Hennessy .. 2,105 
Moulinex 69 


Fokker— 7B.«, —0.6 

Gist Brocades— 1 237.5; AUSTRALIA 

Helneken ■ 192.3i +0.S 

Hoogovons 74. 9 1 +0^ Price 

Int Mueller .— . 64 , Nov. IB Aust i 

KLM 51.4' +0.3 

KNP ' 109.3 +0.6 ANZ Group 4.68 

Naarden —— — : 36.7, +1J2 Ampol Pet. 2>0 

Nat Ned Cert.—- B1.7 Ashton I 1 03 


Int Mueller . 

KLM 

KNP 1 

Naarden — — — . 
Nat Ned Cert— - 
Ned MM Bank.— ' 


Price ■ + or 

AiistS. — 


Alps Electric 1,500 t +50 

AsahlChem.. 790) -11 

Asahl Class—.. — B60 . +7 

Bank Tokyo- 727 1 +2 

Bridgestone j 632 < +2 

Brother In da. 641 +6 

Canon.... -... 1,080 ; — 10 

Casio Comp- l,BO0 +10 

Chugal rriarm. .. B9L ■ +1 

Dale) - 730 

Oia-lehi Kan. Bk. 1.440 + 20 

Dia Nippon Ink .. 304 , + 2 

Dla Nippon Ptg.. 1,190 — 

Dlawa House B85 1 -11 

DiawaSec. 765 

Fanuc„ . 7,330 —20 

Fuji Bank- 1,430 . +20 

Fuji Film...* 8,030 ■ +40 

Fujisawa B3B ■ +7 

Fujitsu ' 994 t2 

Furukawa Elect.' 329 +3 

Green Cross..—. 2,270 +30 

Helwa Real Est - 753 —9 


Price +or 


Boustead Hldgs.. 1.44 

Cold Storage ' 5.32 

DBS...- 6.03 

Gen ting * 5.80 

Haw Par. Bras....' 2.15 
Hong Leong Fin- 2.58 
tnchapeBnd— . ; 2.17 
Kepoel Shipyard 1.24 
Malay Banking...- 5.45 
Malay Utd. Ind...; 2.25 
Multi Purpose...., 0.B4 

OCBC * 5.75 

OUB- 2.86 

Public Bank ' 1.35 

Si me Darby : 161 

Singapore Press.' 5.65 

Straits Trdg 2.90 

Tat Lee Bk 2.60 

UOB.. - ' 3 68 


Indices 


NEW YORK •DOW JOSS 


B8W1 1 BS7.73 1 68021 


1BLU 166231 18UP 


Nord Est 

Pernod Rica 

Pemer 

Petroles Fra. 


—0.551 Ned Uo yd — 


1 33.5 — 0.55 1 Oce Grinten — — ' 


Peugeot S.A 419 

Prlntemps iAu.1-, 326 

Radiotech ' 361 

Redoute 1.835 

Roussel -Uciaf 1.5S9 

SeH meg J58 

Skis Rossignol.— '1,565 
Telemec Eleot .. 2,690 
Thomson >CSF|... 6*8 
Valeo 268 


Ommeren (Vani.. 

Pakheed 

Philips.- 

Robeeo 


+3.5 I Rodamoo-— .■ 


81.7' Ashton I 1 03 

221.5. —0.5 Aust. Cons. Ind...; 2.94 
189.5 +0.3 Aust. Cuarantee.i 2.6 
371 j -0.5 Aust. Nat. Ins.....; 2.75 

29.7 +1.6 A PM. 2.6 

80.7 +2.8 5?!! “j® 

is i. Bell Res... 5.0xo 

80 |.18 
Boiai.. 4.1 




Rorento- 47.2; 

Royal Dutch 186.4 -0.1 

Unilever. 568.0 +1,2 

VMF Stork. 841.5 -1,5 

VNIJ 255.5 

Wessanen- E30.g, + 2.5 


A* 5. oraniuics 1 

186>‘ ^O.i" 

368.0 *■!& B. H. Prop. 


Brambles Inds...' 4.1 
Bridge OIL. ........ 2.32 


Telemec Eleot ... 2,690 —8 VNU 255.5 CRA.. 6.64 Kyocera..— 4,020 

Thomson . QSFi . 6*3 -7 Wessanen- ESO.gi +2.5 CSR— 3.35 —0.03 Marubeni .334 

Valeo - 268 +5.5 West Utr Bank- 915 ; —6.1 Ca a. lama I no Tys a.O -.. — Marui 1,460 

Coles iC-1.1—.— | 4.05 -0.03 Mazda Molars.— 396 

■ 1 Coma I co M A" _... 1.6 Meijn Seiko 646 

Consolidated Pet 0.40 —0.01 MEI . 1,150 

NOTES— Prices on this Page are bs quoted on the Costain Aust 2.25 M'bishl Bank 1,460 

individual oxchjngen and are last traded prices. F Dealings Dunlop Olympic. 2-45 —0.03 M'blahl Cham..— 496 

suspended. «dE« dividend. «E» senp issue, xr E« rights- Ene'^Res-™"" £. 65 — o!oi M'blshi Elert— — 340 

»a if ill. , M'bishl Estate— 1,080 


■for Hitachi- 701 I —1 

— Hitachi Credit.... 1,070 . -30 

— — Honda— 1.140 ■ 

—0.1* IndL Bk. Japan— 1,060 • 

—jj'jk liiiiiUMBjinuHr. 167 —1 

—0.02 Isuzu Motors...— 1 356 i +3 

-O.0B itohiCi — ... 411 1 ...... 

- ito-Yokado.- — 2,950 ! - 

JAI — 6,400 ■ +90 

-0.97 Juoco — 907 ! — 4 

—OJ! KaJIm 474 ‘ -5 

Koo Soap .. 964 ; +30 

-0.02 Kawasaki Steel- 140 1 +2 

—0.02 Kirin ... ' 743 1 -XI 

-£■“ Kobe Steel 177. +S 

Komatsu— — 610 +4 

KoniSflJroku 690 • +10 

- ajI Kubota 348 

Kumagal — — 706 —4 

Kyocera — — . — 4,020 + 50 

— 0^13 Marubeni 334 +4 

— Marui - — 1,460 -10 

—0.05 Mazda Molars— 306 • +3 

Meijn Seiko 546 + X 

-0.01 MEI 1,150 +10 

M'bishl Bank..— 1,460 +10 

-0.® M'bishl Chem— 496 + 1 


SOUTH AFRICA 

- Price > + or 
Nov. 15 1 Rand — 


M'blahl Estate— 1,080 1 Uniscc. . 


Abereom - 1.8 +0.03 

AEACI- 7.5 

Allied Tech - 52 . . 

Anglo Am. Coal-' 57.5 

Anglo Am. Corp •• 37.1 

Anglo Am. Cold.. 204.5 + 0.25 
Barclays Bank. .. 16.75 +02S 

Barlow Rand 12.75 -0.06 

duffels • 81 —0.5 

CNA Gallo ' 1.5 

Currie Finance..., 4 65 

DeBeer. -I 14.7 +0.8 

Drlelontaln - 65.75 

FSGeduld 71.5 : -l 

Gold Fields SA .. 37.5 - 

Nigh veld Steel . . 6.0 -0.1 

Nedbank 8.9 + 0.o& 

OK Bazaars- 11.25 . 

Protea Hldgs 2.05 + □.« 

Rembrandt- 43.5 —0.5 

Rust Plat—. — ... 25.25 +0.73 

Snfren 12.35 +0.» 

Sage Hldgs 10 

SA Brews. 7.5 + 0.2 

Smith (CCi 2 1 4 1.5 

Tongaat Hulctts 6.0 +0.2 


IMDivTiaMMi | 

STANDARD Aid] POORS 


Ho* 

12 

1.43150 

Mw 

8 

I.431SS 

GS4.11 

■0059 

1B5J2 

164.70 

170. (to 

1215a 

Nnl 

M4 


[ Smee CanpiNian 


jkgk 

I43BZ2 
14/ 11/E] 

law 

4U2 

(2/7/32] 

782-60 

12J2 

1J/7/S5J 

(8/7/32) 

168.11 

185 

[12/7/09 

(2B/4/42) 

- 

- 


AUSTRALIA 
All OrtL ihliBOt 
Metals AMinls.tli1>Hi 


1010 3 l®:.2 -23 I0i 
300.0 U5.S '20 &• 


AUSTRIA 

Credit Aktien tlliSii 


103.29 106.05 ‘10 11- 53.21 24 1 


BELGIUM 
Brussels SE iS<l;M» 


BIII.U 2918,91 2913.99 S 895.7E 2919.9! .15 Hi 2030.7 Is 


DENMARK 

Copenhagen SE|3i1:B5i 


YtaAgslAmiwl 

3.71 


FRANCE 

CAC General-3 M2 921 
Ind Tondancci20 12-M) 


Nat 

Nov 

Nau 

No* 

Nov 

So* 




18 

IS 

14 

13 

12 

11 

Ifigb 

law 


22151' 


774 M 

21856 

Z1LE3 

21851 

22859 

(14/11) 

12HJ4 

(till 

21853 

12/n/GS 

1HUI' 

1M.I1 

DUG 

117.11 

19151 

11721 

18MS 

nvin 

1635G 

full 

IBSJtl 

12 /iusa 


Sines CbnpdNisn 


GERMANY 

FAZ AktMn 1 31. 12.-581 

Comma rzoank 1 1 • IS.CJi 


228.01 

228.30 ' 

221.90 

229.56 

257.57 -24 ID- 

234.1 

2525 ' 

251 J 

231.0 

254.1- 19 llr 

135.2 

1345 

133.10 

133.5 

135.2 18 llr 

570.70 

1 

574.0 ! 

575.25 

599.64 

600.44 .4 11. 

1700.4 

1694.0 

1695.4 

1/42.0 

1/81.4 .4 11, 


190.9 51- 
100.1 .3 1 


392.39 .1 1. 
1 1 11.6 3 >• 


HONG KONG 

Hang Seng BonMWrMi 17*1.21 I73BJ7 H«.U 17*7.11 174T.1B « IS IM22D.74 .2 V 


ITALY 

Ban ca Comm rtaL 1 1971 1 


419,49 40923 409.67 407.06 419.49 <1£ 11-229.36 2 


JAPAN” 

Nikkei 116.5/49) 

Tokyo SE New .'4liit9i 


12700.3 12637.44 11399.5 I371S.S I3M5.6 1 15*10- 1IM5.2 5 1- 
236.65 992.65 991.32 1000.19 1® 7.55 ■ 10 7< 916.93-4 1. 


tod i6»y»M 46 

(ad.F/ERNSo_*- 

Ung Gov Baal YU* 


N.TJSJE ALL COMMON 


get 23 

3.73 

12J8 

1835 

Dale 

37B 

12.94 

1850 

Ynr Ago (Appm) 

4.83 

1BJ8 

11J8 

nSESAKDfMS 


NETHERLANDS 

ANP.CBS General H970, 2M.S 

ANP-CBS IndUSt 1 1979i 2M.S 


233.1 234.5 -19 II.: 135.6 .3 I- 

210.5 2ll.4,i: II- 1 147.3 .3 1' 


NORWAY 
Oslo aci4.t.iS) 


599.17 406.73 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


No* 

Hn 

Bo* 

IS 

14 

13 

1I4JC 

1MJ2 

| 


Ums nsdad . 

Hint — — . . 
FsHs 


No* 

Mo* 

Nov 

15 

14 

13 

2.018 

2.031 

2.009 

725 

1.119 

581 

845 

487 

090 

449 

426 

458 


SINGAPORE 
Straits Times .1906) 


762.20 761.46 759.23 766.46 652.65 . 7 3- 


SOUTH AFRICA 
JSEGOId 126.9.761 
JSE Indust 126.9.711 


— 1191.6 

— 950.2 


1 195. * <15 11- 
1056.6 -lb' 7. 


829.5 5 A. 
IlI.I -7 J. 


SPAIN 

Nlaarid SE (29M2.I4) 


155.09 132.76 132.99 134.66,19.11. 101.49 .2 1- 


NEW YORK ACTIVE STOCKS 

Changn 


Solis High Low last amg 
(Hints) . 


Continued from Page 45 


Opncfl 12*3 30% » “'2 -2 

Or banc 61 14)< l< 1* 

Orbit 286 6% P* S* + > 

OrlaCp 1378 T* TU 7J, “ % 

Osltmn 20 B 14% Wt " % 

OltrTP 276 36 33% 33% 3^4 " % 

Dvr Exp 6 11 10% 10% - % 

OenUB 74 14% 14% 14% + % 

Oxoco 77 7-16 % % — 1-1 

P 0 , 

PNCs 13? 826 32 31% 3f% + % 

Paccar 1.20a IK *2 *1% « 

PacFst 224 3% 9% .?% “ % 


13%. 13% - % 


14%+ % 
%-1-l 


RpAuto .16 13 

RpHUh *56 

RewrSy 6 

Rcuwrl .150 3S5 

RemrH JBe 228 
ReyRey 1.40 106 

Rhodes JZ 1*2 
Ribibns *71 

H-cnEte 20 

Rival 80 14 

RoadSv 1.10 1024 
RotaNug J6 294 


Sdw Hi 
(HiNil 
13 S»s 


High Ism last Ong 


13 6% 8% 6% 

4$6 10% 10% «%- % 
6 18% 18% 1B% 

355 7% 6% S% - % 

228 28% 28% 28% - % 

106 44% 44% 44% 

142 17% 17% 17% — % 

*71 6% 6 6% — % 

20 21 20 % 20 % - % 

14 16% W% 16% - % 

1024 28% 28% 28% + % 


Sate High Lost tan Chng' 
(Hods) 

172 23 2Z% 2?% — % 


Ifcgh Low last Qng 


SthflFn .52 172 23 2?% ??% - % 

SoulraJ .60 ID 18% 18% 18% - % 

Sovrgn .10 354 7% 7% 7% - % 

Sovrans 1.28 505 2S’, 27% 28 - % 

Speedy 1? 18% 16% 18% - % 

Sporwi 146 2 2% 22 22% + % 

SpecCtl .07 135 B% 8% B% 

" 1*% 14% 14% - % 

«% 8 9%+ % 


PNCs 7 3: 
Paccar 1 . 20 a 
PacFst 

PacTei .00 
PaeoPh 
PancMx .13 
ParfcOn .60 
PatntM 
PaulHr 1 
Psych* 
PeakHC 
PegOti 06 
.PanaEn ZSO 
Reman 68 
- .'FBopfci. .OSr 

» 'Pebialr 1 12 
v Ptvma 


3 IS 7S% 
99 15 


41% 42 

9% 9% ' % 

14% - % 
14% 14% - % 

7% 7% + % 


89 8>i 8 

-54 101 27), 27 


Js Si \ 

27 27% 

a ^ H 


Speedy 
Spciren 
SpeeCd .07 
Spire 
StarSur 
StilBW .20 
Sian ay 
SujMlc 
Sianhom 1.20 


135 B% 8% 
22 14% 14% 
228 9% 8 

31 7% 7% 

41 291, 29 


UFMFd ,05c 
UCrdn 1.641 
URresd 
US Ahl 
US Bcp 
US Cap 
USPsgn 
US HC* C 
USSncli .u 


113 in, ir, id, 

49 r, 7) s a + 3, 

14 11% 11% 11% 

43 4% 4% 4% 


Ford Motor 
Bo+incc Co 
Mid-Su UK 


General Motors 2.189.900 70% 
Niag Mohawk 2.163,200 20% 


Slocks Closing an 
traded price day 

3.041,300 63% +2«. 

2 649.000 46% + % 

2,352.500 10% +0% 

1 2.189.900 70% +1% 

2.163,200 20% + % 


IBM 

Com Edison 

ATT 

Allied Signal 


Stocks Closing on 
traded once day 
. 2.064.900 136% + % 

1 .947.200 28% -1 

.1.675/400 21% - % 

. 1.468.200 45% -0% 


SWEDEN 

Change Jacobson * P ill -M> 


1515.45 1539.81 1530.30 K3C.01 1539.BI -15 11' 17B5.32 9 7 


SWITZERLAND 
Swiss Bank Cpn i31.> 12.56- 


527.8 533.1 .6 11- 


WORLD 

Capital Inti. 1 1. 1. 70i 


236.5 -15 li. 1(4.6 .4 !• 


Tews Oil Css 1.438.700 15% - 


1 283 29% 28% 29% - % 


S%+ % 
2%* % 
32% - 1 


360 14% 14% 14% - % 
34 25% 25% 25% 


US Sur ,40e 102 19% 19% 19% - % 

US TiS 120 3JB 40% 39i< 40% +1 


Mauh t Mbtb 
Conporiti 


WB 10% - % 


11% 1H. - % 


554 23it 22% 23 

s s 


112 13% 131* lags - *4 
36 IB); 18 181; + % 

Z73 12% 17*4 TTJ* — 

221 77. TSg T5- - ^ 

40 35 34 34%+ % 


131 10 9% 

1380 141. 137. 


W + % 

14 


487 97. 

36G 25 


17% 11% - % 

a?* 34jJ+ X 


147 21% 20% 21 - % 


.tor 19 6% 6 8%+ % 

.80 28 19% 18 19 

Bfecds 569 20% 20% »% + % 

Safeco 1.60 190 4S% 447. 46% - % 

SsfHiS J 12% 12 j2i;+ % 


StateG .15b 103 

Steiger 80 

SU/wSTv 443 

Sisrinl .72 2* 

Htol 47 

Str^ua 868 

StrwCIs .76 2 

Slrykrs 21 

Sutani 228 95 

— 1 92 100 


.60 619 38% 36% 38% + 1% 


4% 

5%- % 
14% " % 


443 14% 14 14% - % 

24 S3% 23% 23% 

47 7 6% 7 + % 

868 22 21% 21% - % 

2 39 38% 38% - 1 


US la in £4 

UnTeiov 
LtVsBs 1.64 
Unvfm 
UrrvHli 
UFSBk ore 
Uses) 28 


48 22 21% 21% - % 

403 24% 24% 24% - % 

14 45% 45% 45% + % 

119 20% 19% 19% 

P60 15 14% 14% + % 

34 II KHi 71 + % 

D 47. 47, 47, 


HOMTBEAl nudgilD 


No* Ho* 

No* 

Nov 

18 15 

14 

13 

1 W 187334 

uai 

1JBJ 

2J r MJ* 178J.4 

2JH2 

7.7721 

134.8* 135J4 

135.74 

134.84 


” Saturday Novemboi 16 Jspjn Nikkei 


2790.7 (lira 

u»j tm 


173S -4 (23/18) 
234L5 (8/1) 


13SJ3 (18/7) 


* hs fcs t M pm-dne hguni 


Base value of all md-cos are ICO a>cept JSE Gc j — 7 JSE lri„gi>ui— 
264 3. and Ausiral-a. All Oramary .ml Meuis — 500 NYSE A.l Ccmmi.ii — 50. 
Sisndird and Puois— 1(1. and Toronto Compos-ti- unrf Mru's- 1 000 Tcron-o 
ind.ee based 1975 ana Montreal Portfolio 4 18} f E-.:iuii.nq bo-us l 
Industrials plus 40 Utilities. 40 FinaiiCiais -md 23 Transports tC.-scn 
u Unavailable. 


NYSE COMPOSITE PRICES 


21 239* 23% 23>* 

95 162 161 161 - 1% 

100 76% 74% 76% +1% 

109 2% 2% 2%+ % 

390 B% 8% 8% - % 

154 15-18 13-1B 13.16- % 


PSFS .15s 20*59 ID's 1£s - J* 

PWGI iOS 4253 18% 7B% 18% “ % 

PmuAm a 7>t j! . 4 


PflnuAm 22 Z% 

PicSsv 1348 30% m, 30 ♦ % 

IPcCafe .60 25 2flj 23% tfa 

PtinHI 33 542 83% 33 

,-pronSt .12 2 87. 

PoFclk 138 lOJs »» 

IHeyMg 709 19% «[* 

IW. 138 22’. 2*% 

Povmn 13* Pi J Is 


Fowrfca 
J**Conv 
frecCst .12 


m “ * 
22', 22% 
2 1 . 


13 U% 

87. 87| + % 

97, 10), + % 

10% Iff* 


40 137. 13% 1*« 


15 32% 32% 3|!7 


SUude 
StPaul 
SalCpt 

SanBar 
SaiulSy .12 
SavnFs 
SBkPSs .44 
ScsnOp 
SesnTr 
Scherer .3S 
SchlroA ,40b 
SdMlc 
SdSn 
Sduw 
SeaGaf 


106 17% 17% 17% - % 

784 79% 70% 79 -1 


5 29% 29 
.44 242 20% 20% 


611-16 -1-1 
81? 

29*-% 


78 11 
114 3% 


22 181. 15% 18 1 * + % 
.32 ICO 12% 12% 12% “ % 


4 3% 3% 3% 

9 10% 1B% 1B% 

0 9 8% 9 

8 7% 6% 7 ■ 


216 25% 
132 5% 


104 62% 62% 62% + 


.80 233 22% 22% 22% + % 


13 

4% " % 


gag 41% 41% 41% + 


*11 1T% H% 1"2 

in "St i 

1657 101, P% ttt + % 

368 8% 8% f%- % 

17 12% 12 ** + > 

3*7 22 20% T I “ % 

30 4% 4% 4% — % 


SecTng 
S6EQ 
Smbef 
Semlcn 

IS M 447 13% iSt ifl- * 

ES * % 3 va 




lie 333 
.62 967 


30 

130 17% 
!3S8 12% 

R 

333 7% 

967 167, 
IIS 13% 


12 12 + % 
20% 21 “ ^ 
4% «%- > 

16% 17% +■ % 

117| 12 - % 


.16 184 177# t71 3 h 

48 713 35% 35 »'* + % 


t68 3*5 407, M% 407, + 1% 

.16 »4 211* 21 21 

825 8% »i - h 


Vt- % 
167, * % 
12% - % 
* t - % 

S"‘ 


Sl^ive 15 825 28% 277, 38 - % 

sSSSS ‘ ? ’S 11 

iUiS« i« ra a a-: j 

25 15 s IS- «; 


i5 32? «i m 


#6 19% W% 1^* 


s?5t S fSt 1 

i 


Society 184 121 51 


73 * 3% * 

52 15% 15 1g# 

199 17 10% 10% - % 

48 15% 15% 1®* 

36 HP# 10% IW* " !* 

181 8% 2% .2s + % 


TBC 

TCA Cb 

TsoVivs 

Tandem 

Tandtxi 

Telco 

TlcmA 

TrtPius 

Teleerd 

Telpcts 

Tflhrid 

TelabS 

Tcdxons 

ThvrPr 

Thrnxti 

ThrdNs 

T nortec 

ThouTr 

TimeEn 

TmeHb 

!Wy 

TonSye 

TraLAu 

TrladSy 

TrusJo 


35 9% 9 

.16 306 25% 25 


9 8% 

7% 6% 

10 % 10 % 
24% 343, 

T T 

9% e% 


10% io% + % 

343, 243, — % 


| vu 

VLSI 

VMX 

VSE .16 

VahdLg 

ValFSL 

vairei 15 c 

ValLn 4| 

VanDus .41 

Vanzeu 

Venue* 

Vleorp CO. 

vtedeFr .23e 

Viking 

Viraiek 

Vodavi 

Volttnl 



V 

V 

101 

ft 

6' 

158 

13% 

13 

220 

ft 

4! 

51 

10 

9! 

181 

ft 

r 


4% 

97k - % 

7% - % 


iI2 Moetk 

High Law Stick 


Tl Sti Onta. 

to. m E IDQtffigh low Quota Qua 


9? 181, 18% 163,+ 1, 

120 1200 373, 37% 373, + 1, 


40 4JB 23% 22% 23 

40 100 19% 19% 19% 

158 5% 4% 4% - 

354 1% 5% 5^ 


Continued from Page 45 


3% 16-16 WtAir M 

26% 11 WAir pf 


9*, 8 WalU pf 1 

32% 173, Women .88 
Jb% 19% WmCm 


11. z13O0i, 9% 0% -1. 

2.9 76 4? 307, 30% 30% 


11 WAir pf 2 BS 
1% WCNA 
JW, WCNA pi 725 37. 
99% WPad 
5% WUrton 


93 (S', 19% 193, - i, 


46’/ 3i», WamrLI.sa 
23); 17 % WasfiCfl 66 


119 6% 

107 19% 


19% 1ST, 

W 


193,+ 3, 

6% 


28', 20% WshNnO 05 4 1 8 238 

527, 38% WasN pfZSO 52 2 

24% 17% WshWI 2.48 11 8 *182 

68 4(17, WBSW 36 14 21 2429 


112 3% 

2939 78% 
748 31/ 

3C2 IQi* 


e% 

25 25 

3% 3% 

78% 18% + % 
31, 3% - 

10i, ItTj 


w w 

126 193, 19 % 19% 


24 IS IS 14% 15 + % 

65 9% 9% B%- % 

7 7S *176 22% 22% 223, - % 

80 514 283, 28% 283, + % . 

196 14% 14% 14% + % 


24% 17% WshWI 2.48 
60 40% Waste 36 

263, 20i, WatkJn .36 
11 84, WayOoSO 

23 19% WayG pfi.60 

12)/ 3% WoanU 
23% 16% WefabO 20 
20% 19 Weinfl n39i 
353, 23 WetaMs 50 
6?', 44 WellsF 240 


*o«3 jgl! Si! 

78 0 17 2TL 2o! ^ V * p« 

418 S3B IS 26® IS -N 133 » ^ p® 

52* ’ *S 2 21? -fi 1ft WUT1 plA 

11 8 il62a% 22 % 22 % -% *J, SSrai-® 

14 21 Z429 1168 % 6 T, 68 % +% Jr* 52 SSSSi ' 1 

MS.-* SPff:S'a S 5g 


41% 947, WeHvcl.32 
34 ?«% WeysrM 30 


2 0 10 3 
7.7 I 
5 

1.1 10 41 


10 07, 

20 % 20 % 


44% >6% Weyr pf280 65 
51% 45% Weyr pr4.50 El 
18% 6% HMiPtl 
37% 1+1, yjWPll pta 

32 10% v]WiPipf 


ft Sfa Doia Pn« 12 Mar* 

to. TU. E lOOtffiph low QuotiCtas High Issr 5ttxk 

* as §• g gr f: li & g* 

25 37. ?0 % «% m ' 8 g C5 

11 1° ’5 013 !““* I? 4 ■«>% 30% WaeEK*48 

““IL. ^ -i »'2 ^ 25 s 

S 7 * V 23% WisG b*2! 

E In, S .u *0+ 26', WBCPL2HI 

3? 12 r , I* 1 ; 12% -i# agt, jmj. WrscPS266 

16 14', 14% 14% JSi |, 

D 3.7 13 5755 u44% ff? 14 ' 0N WdwrW.24 

! >5 10 277 39 35 38 -% 3 ^', tvdwin 2 

I 4.5 28 826 287, 26% » a * , “J ^ p,n 2 

SO 65 77 41% 41 41% +% - - WrldAr 

50 at 30 49% «3, *&* ♦% gjt, s,', Wngly 1 S3 

II 81, 83| 6% n.* ». MhvBu 


BH 

Dess An 


to TU E HUh High Lw aBsaOna 


4 9 14 113 35% 31% 35; -3.» 
20 9 1143 10, 10% M'j -1% 


33% 72% 

26% 23% WisG p*2 55 10 

*3% 28'a WISCPLZHI 71 

39) ; 293, wfecPsaee ?: 

40) 7 301/ WiKO 148 3 9 

14' 0N WdvrW.24 20 
56 , 35% ivolwtn 2 39 

79<-- 50% Woiw pi: 20 ? 8 


S*48 5 68 

pt8 90 93 


03 35% 35 35'/ + % 

.78 9 8', 87,+ % 

.32 206 26% 26 26% 

5268 18% 18% 191/ + 1% 

179 27, 3% 2 13-16 +1-1 

87 10% IIP, 1CP»- % 

60 18% 18% 18)/ + % 

68 7% 67, 7% 

10 103, 101; 1ft 

79 261, 257, 26 - % 


201 10i; 18% 

12 143, 14% 

5 7i, 7i, 


6% 63, 

117, 113, 


20 7 19% 19% 103, -i ft. IiT" 2 

ioi 9 OT » 6?J +% S* 'SS^rAn 


19i,+ % 
14% 

71, - % 

+ % 


5 7i, 7i, 7% - % 

737 171, |6% W%+ % 

.40 225 20 10% 19i, - 1 

345 131/ 1?% 13% 1 1% 

.98 355 38% 35% 36% ♦ % 


51 42 Wo*F PI4S0B 8 9 40 50% 501; 50% +7, Sr! UJSii 

29i, 201; WelFMZaO 13 10 267 22% 21», 22% -% S? JSf SKj?? 

19% 12 Wtady g J4 1 5 16 1627 16? 15?! 18 +% KS 

27i, 17 Wutco 48 20 13 GO 24% 24 24 +% 

45% 36% WPenPpMSO 10 Z280 43 43 43 5* l KSSL 

45 35 WSIP1P220 53 IS 107 4P, 41% 41% +% £2 

14% 10% WsmYar a* 29 2 12% 12% 12% -% 5 614 

6 1023 77, 7% 71/ -% 


14% 101/ wsetTgiO* 
9% 3% WnAirt. 


17% Whtftas 60 
8% Wtebhfl 
8 Wdfred .12 

S WiHoG.10 
, wuumi 40 
? WflmEI 
V* WibhrOW 


80 65 77 41% 41 41% +% 

1.50 at 30 49% 4IP, «1, +% 

II B% 83, 87, 

1 z 120 20*, 20), 20*, + % 

Z4I0 15% 15% 15% 

2 44 W 678 457, 45% 45% -% 

50 4 7 173 32% Jl% 32 “% 

3 6 3 1 47S S ^ . 

9 S3 23% 23% 23% -% 

} 32 0 4336 18); d17% 18% + -a 


5% 2% WrldAr 

91% 54% Wngly 1 90a 


2-% Wurn/j 

10% WylcUt 32 


23% 15% Wynns 


57% 353, xerps 3 5 3 
56 45'a Xoro* p1545 9 b 


d ID, 18)/ i % 30), ?*% ZaleCp 13? 

... . i I 1 □ 1 _ -alaniaAA 


32 8 4336 18); 01 7-, 10-/ t -a 

17 95 IF, 113, ii% -% 23% 1 

10 13 35 l?% 1? 12), ♦% 17% . 


8 5 39 IF, Ift 12> , 

43 21 1280 201; 28% 28-, -% 

131 4% *3, 43, 

17 13 32 5% 3% 5f, -% 


ZdleptASO 
Zapata 12 
Zavre S 46 


61% 32% Zavre S 
25 16% ZenitnE 

21% 153, Zero S 


3 9 <0 

TO 

3ft 

3P; 

3 ft 

20 

i 2 ? ir. 

11, 

13 

15 It 

624 uM 

Se'.’ 

57 

? 8 

1 

uE3 

SJ 

90 


34 

ft 

4% 

AS 

20 15 

?S 

90 

M-'j 

iS; 


6 

ft 

ft 

ft 

2T :b 

?4? 1? 

lft 

)!'t 

3 6 13 

1 

lb-% 

lft 

lft 

< Y 
53 19 

z 

1*9 67 

lft 

55' b 

56 % 

9h 

?10 aVi 

5V, 

4b 13 

2 76'^ 

Si* 


35 

? 




1365 

3F1 9% 

S'. 

sL' 

8 17 

3J3 55 

t*% 

SM'; 


Mi rw ir, ir% i:% 

32 1 6 17 5* :3 10, N 


41% 241, Zumfn 1 32 35 14 151 38s, 3 b 1 , 35% - 1 


46 6% 63 

480 7 81 

208 5% 9 

033 141, 12?. 

57 % 3 


6% + % 

6% 

5% 

137^+1 


ft 

«%- % 

44% 


654 IF, 13% 13% - 


48 18% 
242 5% 


soctySv 
Seftoen 
Soft** 
SonaePS .88# 


2% Pj+ % 
50% 5ft 
28% 2E% + ># 
ft 9 

14% lft + HB 
291, 281,- % 


^ 15 
4% A «I 


ms 2 bT ir, ift ’ft + % lbcoi 

ImS> 19 4%4 7-18-Vltl.UFpGrp 


USUCs 30 47 251, 

UTl 61 1ft 16% 

Uflrsy .065 4T9 81/ 

Unomn 1007 13% 

UnBl 565 I3i; 

UnPWr 1.091 9 27% 

UnTBCS 1.30 7 57 

UACflK 06 060 25 

UBAlsk .ISr 38 ft 


8 271; 261, 27% +1% 

132 11% 1ft 10% - % 

112 5% ft 9%- % 

92 25 243, 24% 

U U 


f Chief price changes 

ij 1 (in pence unless othervirtse Indicated) 


34 16% 16% 1f% + % 


1J 13 13% 127, + % 

1577 1ft ib% 181, - % 

49 22 21% 22 


*7 25i, jzr, 25%+ % 


1007 13% 1ft 13% + % 


5 13i; 13% 13% - 3| 

9 27% 271, 27), - ), 

7 57 557, 57 +1 

0 25 243, ?4% 

a ft 9% ft + i, 


326 28), 2ft 2#% 


XotHIC 

Xtcar 

kidci 

Ylowfs 54 
Zontbs 10i 
Ziegler .46, 
Zilol 
Zryad 

Zondvit 06j 

■Zytrroi 


2098 14% 117, lft - % 

54 1?35 2ft ?,% 24% * % 
101 1993 26'; 24% 25 -1% 


12 IP; 121; 12% 


ft- «* 
ft - % 
111,- % 
2 ', 


IPEAN TRADED OPTIONS 

ly-Wednesdey'Thursday'Friday 


Only in the Financial Times 


RISES 

Abaco lav 

Accra Comp 

Apricot Comp — . 

Ashley Ind 

Assoc Brit 

Barr & WATA 

Barra tt Develop - 
Boase Massimi __ 
British Hook St „ 

BP 

Caledonian Off 
Ceiestion Ind . — 

Clyde Blowers 

D J Sec Alarms _ 

Diploma - 


26» +3% 
55+7 


60 +12 
61 +17 
Gfc +ltt 
M3 + 8 


118 + 4 
291+8 


Flsons — - 

Johnson & Firth _ 

Keep Trust 

Lasmo 

Mercury Sec 

Needlers 

Polly Peck 

Ultramar ... 

Woodhouse&Rix 


440 +15 
29+5 
107 +10 
255 +10 
785 +25 
138+8 


183 +10 
223 +8 


45K + 4 


348 +10 
585 +15 


340 +30 
2954+4 


155 +12 
60+6 


348 +11 


FALLS 

Erfd 

Gent (SR) 

Heath (CE) 

Metal Bos 

Oceonics.. 

Scottish & Newc- 


350 -13 
62-6 


702 -15 
525 - 25 


47 -11 
171 - 4 


Some business travellers 

will change neither hotel nor newspaper. 
That's why they are particularly happy to find 
complimentary copies of the Financial Times 
at the following hotels in Nice: Westminster 
Concorde, Meridien, Beach Regency, 
Frantel, Sofitel Splendid, Holiday Inn, and 
the Novotel “Sophia Antipolis”. 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


HAND DELI VERY 
.SERVICE 


BASEUGENEVA/LAUSANNE/ 

LUGANO/ZURICH 


Your subscription copy of the FINANCIAL TIMES can be 
hand-delivered to your office in any of the above locations. 

For details contact' Peter Lancaster. Tel: 022311603/4. Telex: 22589. 
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Prices at 3pm, November IS 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


rife 


12 Month 

Higi Low Stock 
2«« 16 AAR 

164, V, AOS 
1* 9-8 AUCA 

5tW ; 2«>', AMR 
23% Iff", AMR pli ie 9 Z 

25’, 23 A NR pi £ 67 II. 

12 19 ANR pi 213 ll. 

12% 71, API. 5 

Ib> , 9 ARX 
59 3Z> t ASA 


Ch 

P' Sts dose Pin 

Dr*. TTd ( IOOi HigJi Law Quota doss 
56 2 A 15 34 22'; 23% ?3'> ♦ 

14 73 10% IS 1B'p> - 

20 11'b II IPs * 

5066 «2% 4Zt a 42*. 

3 23% 33' i 23% - 

,955 23% 2338 rPj - 

•983 1«* 19% 19% - 

111 10% lO'g IP* - 

14 75 14 'a 14% 143. + 

3a 5 6 629 » 35'r 35*8 


SSI, 19b, Accowd 50 
2-0, IQ AcmeC .40 


27 10% AVJt 32 2 7 52 1l?« 11% IP, * 

SOI, 20 AZP 272 II 7 584 25% 25'. 25% 

62 383, AblLabMO 33 17 1219 62 61% 011; - 

2 1 17 58 243, 23-g 23.', 

33 327 1T% 111, IS ♦ 

46 II 15 7 7 7 

11 W 10% 1« - , 18'. 

2 18 21 19% 19 19 

38 30 U3 14% 13% 13-', - 

3S 3693 26% 2*8 25% - 

SW u '2 11 % "% * 

703 uIS*» 15% 11*, *% 

3C5 U'?% 17', 17', * 

1 1 IS 83 10% Id- HP, - 

5 2 16 1635 SI", 50' r Sd, - 

152 56', 55-, 55% - 


101- 

19 15'. 

20 O'; 
143, Bts 

363, 22’. 


AemcE 22b 
AdaE • i Me 
AdniMi 4Q 
AlvSrtSOI 
AMO 

10% Ad'Jbd n 

15i- 14?- Adot p' A 

17 15'* ACWb prB 

12i, 5’, Ao.est 12a 
S3', 343, Aeln(.l 2 64 

57'. S3', Aon. 9 7 


33', 23', 


Anmni l SO 
A.ii^n 


3 2 6 


•234037', jsn 37 
16 23, 



Alii 

An Pro 1 4, 

2 6 12 130 

69 

57*; 

57*, -1 

27*- 


Ba>Fin X 

8 

39 

24% 24% Jt% -% 

75% 

bO 

CmG pl 9 30 

1; 


17'- 

An&F 

1 60 

2 B 12 8- 

2*% 

n 

2*% 




ao 11 

8 

32'- 32% 32'- *% 

?s% 

5T?1 

CmG pl 9 28 

12 


1% 

A'Moo s IOe 

6 2 28 

1% 

1% 

1% - -, 

22’.. 


BejrSln 


698 

29-% *9% 19?, 

77 

60'- 

CmG pl 9 52 

12 

'J'J% 

29% 

AlaP 

0IA3 22 

14 77 

X 

d2S 

20% -J! 

3®! 


Boaring 1 

28 14 

7 

36% 35% 35% -% 


1S% 

Cinrjii 72 

40 


W. 

AlaP 

dpi 8? 

*1 15 

8% 

8 

8 -% 



BoaiCol 80 

29 9 

8944 46% 4®a - % 

=>*•, 

1°% 

C irciK s 


8> 


AI=P 

P' 3 

H *170 02 

8*% 

813, 

8®, 

52'- 

Beat pl 3JJ 

39 

35 

06', 66% 86% 

31 

!8% 

C'rOr, 10 

.4 1? 


w 

AMP 

PI8 28 

11. *160 73 

73 

73 

16% 

If* 

B«Or 44 

3 1109 

163 

14% '4% 14% -% 

»% 

Id 

OriuS 

13 

•*% 

12 k 

Alik Air '6 

8 8 602 

20% 

19% 

19?, -% 



EK'caiDl X 

2 0 14 

W 

:-9*- »•% sd, ♦% 

SUj 

JA% 


51 6 

30% 

12'; 

Alhrlo i 38 

13 22 15 

29*1 


273, 

7% 

7-16 

viBeker 


H5 

1'; 1!» 1% 

04*- 

70 

Cmcp p!7 2TO 

99 


*>% 

AIM-ns 76 

24 i] ng 

31'. 

31*. 

31% 


l?fl 

V|5«r"i Pl 69) 


21 

J 2-> 3 

®< 

b% 

Ceb-r 72 


Jl% 

T73, 

Alcan 

80 

32TO 6'? 

2S% 

r-i-', 

24?, -% 

’■I 


BeldnH 

2 6 12 

T0 

*5'; 16% IF, 

19% 


ClarrS ^ 10 

1 1 is 

JFb 

27% 

AloS'd £4 

33 13 193 

37% 

30% 

37% *% 

3?% 

22 ■» 

BelMwl 62 

20 10 

673 

31 30% 30% - % 

3ZI. 

23% 

Clarke 1 10 

44 


1 32 1187 31 30’- 30", -3, 

30 Sip, Aif.jr 35 1i 28% 28', 28’, 

89'- 72', Altar P | y, 1 3 22 8 84% fill, 04>, - ^ 

25>, 20', Alg'lni 1 40 5 5 110 25S, 25% 23% - 

2®I 16', Alain p'2 19 13 16 16', 17% 175, 

98 65', Algl plC 11 25 12 76 93 S3 9J - J, 

34% :v ( Allows 70 B 3 JO 227 32% 33% 37% 

24 18', AllenG 6® 26 12 36 23 27% 22% -% 

231, is', Alidad 8 41 IV- 19 19% -% 

4*3, 43 AldSgnnl 60 39 10 15562146% 4S% *6% - % 

67i, e; AldS OIA4 12 60 215 u60% 66*- 88% + IS 

63 583, AldS p'C6 74 11 

111 103% AldS D’D 12 11 

103% 101% AMS p’F 


63% 471, AlldSlr 220 
9% 3% A|j*Cn 

34', 24 AlisC p( 

30% 221, ALLTL 1 96 

39% 793, Alcoa 

19 10% Ama> 10| 

36% 28% A me. pi 3 

34 223, Amhusl 10 

23, 1% Am Aar 

27% 16 AEe.1 

70 5J% ABr jivfl 90 

301; jy, A0ro pl2 75 91 

70% 54% ABra p.2«7 4 4 

1191? 56 : - A0drfl 1 60 
30% 20% ABkiM 86 
30% 20<- ABiriPi 64 
63% 477, AmCarC 90 

TS, 22% ACan pi: 80 

55% 42 ACan pi 3 

22% 18 AC jpBZ 30 

30% 253, ACapCVSle 
II 5% AOniC 


31 61% 61 61% *% 
3 106% 106*- 108% + % 
127 103 M*i 102% - r, 

35 8 704 62% 62% 673, 

370 3% 2% 3% -% 

10 29 29 29 

68 9 28 29% 28% 28% - 

KM 36 J! 14V 34% 33% 33% 

1071 1U, 11% 11% -3, 

10 1 283, J83, £3% 

3 7 25 3323 30 29% 29% - % 

175 1% 1% 1% 

10 38 263, 26% 26% - 

6 5 8 523 60% 556, 59% - % 

5349 30% 30 30% + % 

2 60% 80% 60% -% 

I 3 20 >794 119% 119% 119% ♦ 

36 14 23 24 233, TP, 

21 15 ll 301, 30% 30% -J, 

4 7 13 2906 67% 6C0, 62% - 1 

11 11 J43, 24% 249, 

5 b 2769 54% 53% 54% 

73 22 2th 71% 

23 263, 269, 263, 

5 5% 5% S% -% 


>0 

94 


571, 4ji, AC ran 190 3 3 17 3196 57% 56>- 57% -1 

2®, 19-', ADT 92 34 26 1 83 271; 17 27% -% 

24.% 19% AElPw 2 26 9 8 9 3304 73% 23 73% 

2B 15 6630 48% 471, 48 + ', 

1 a 16 408 :a tt 2.- - 1 


49% 34% AmE«pi 38 
39i- 14% AFamis 45 


36% 

23-% 

AGnCp 1 J 1 9 

2617 321, 

32’- 

32% 

4 

t 

BrCXk 


16 

8 

AGn| wt 

1366113% 

12'- 

13 -% 

39% 

IF, 

Brckwvl 32 

4 6 14 

5®, 

52 

AGnl ptA5 64e 1(3 

32 55?, 

5®, 

S®4 

43% 

34% 

BkyUG3i2 

7.5 8 

71% 

47!, 

AGn plD’fil 4 0 

1018 66% 

6®, 

65% -% 

3r. 

3d, 

B'-LtG pl395 

11 

3*h 

29 

AHeril IX JJ TO 

10 35% 

35 

35% *% 

263, 

16 

BwnSh X 

9 15 

13% 

T'l 

AHpijJ 

21 9% 

9% 

9% - % 

36 

25 

BrwnGP J6 

40 32 

»> 

48 

AHomeZ 90 4 9 12 

3255 59% 

M% 

59% -% 

58*; 

32% 

BrwnF 1 08 

18 X 


26% 

AHpw 1 12 2 3 17 

2638 A 91, 

49*} 

49% -% 

4d 4 

28% 

Broswk 1 

259 

95", 

73% 

Amrtch6 60 6 8 9 

54 2 97% 

96'; 

9®, 

4®, 

29% 

BrshWI 52 

1.6 15 

1011, 

62 

AlnGip 44 5 22 

1090 98'- 

97«, 

»?% -% 

20 

16’, 

BunkrkC 16 

11 

2®, 

16 

AMI 7? 27 10 

1253 19% 

19% 

19% -% 

20% 

14% 

BurtnCI 

11 

41} 

2% 

AmMoi 

3016 2!, 

?% 

2% -% 

32 

24% 

Burundi. 64 

52 72 

29 

13% 

APres* 50 31b 

170 16% 

1b 

16% -% 

60% 

45 

Brwm 1 TO 

21 3 


5 

ASLFia 

137 6i- 

B% 


r, 

d, 

BrINo p> .55 

75 


15% 11% ASnip 50 68B 13 11% 111, 11% 

353, 263, Am£ld 160 4 8 11 980 33% 33% 33% 

68% 35% AmSiar 64 1 0 1! 442 65% 84% 64% -% 

78 AStr p>A4 38 5S 4 75% 75% 75% - 13 

58% 51 ASir ptS6 80 12 1 58 56 58 

■“ '* AT4T 120 5 4 16 7084172% 21-% 22% t-% 

AT&T pl364 90 77 40% 40% 401- % 

AT&T pl&74 90 - — 

AWair si 
AmHotO-20 


24% 18 

41% 33 
47% 34 

*% 17 

781 , 12 
18 6i; 


117 41% 41% 41% 

3 4 9 97 29% 287, 391, + % 

1& 5 596 12% 13 12% 

ATi sc 5 15% 15% 15% -% 

36 8 8 43% 433, 43% +•% 

23 2406 24 23% 2* +% 

32 18 139 24% 24% 34% 4-% 

44 233, 23% 23% 

B7 3% 3 3% *% 

_ . 51 9 1974 66 &»% 65% -% 

37% 271; AMP 72 2 2 29 1872 33% 32% 33% + % 
21% 11% Ampco .30 23 18 237 ip, 13% 131, -%• 

23% 12% Amrep 11 40 22% T2% 22% 

38% 22% AmSih 140 37 ID 24 38% 37% 381, -% 

46% 321, Amsiedi 60 35 17 «395 46% 48 -W, +%, 

172 P, 2% 2% ~ % 

23 301 22% 27% 22i; 

&7 4J 25% 25% 25% 

28 33 26 473, 47% 47% +% 

1 7 16 16 14% 14% 14% 

2* 14 51 26 ;»% 25% -1 

22 13 3069 37i, 38% 36% -% 


44% 26% Amoral 60 
25', 12% AmesDs 
291; ig% Ameiek .60 
28% 18% Amine 
16 23, Amf«sc 

70% 50% Amceo33Ct> 


4% 1%' Anacmp 

24% 16% Antog 
27% 19% Anenorl 4fl 
471, 33% AnClayl 37 
1«, 93, AndrGr 24 

271, U Angelic 60 
39% 23% Ann« us 00 


78 52 AimeupttfiO 4 8 SSI 747, 74 74% *% 


I®, 13’; Am«u 78 

163, 10% Antnem04 

15'; 10-% Anumy 44b 

12% 9% Apacno 28 
2 % ApctlP wf 

1B% 15% ApctiP uni 10 II. 
74i, 6», ApPv» plB 12 11. 

67 55 ApPw pi 740 12 

34% 30% ApPw p14 18 12 

31% 28 ApPw p!3E0 "■ 

39'; 15% ApIDta K76I 
15'; 8'; AppIMg 
2®, J6-; A rchDn 1 4ft 


1 6 19 83 171, 15% 17i t 

3 26 29 14% 14% 14% -1, 

33 8 14 13% 13 13% * % 

24 11 153 12 11% 11% -% 

396 1% 1% 1% 

155 18% 18% 183, 

1500073% 73% 73% -% 

11 z400 64 64 84 

12 7 33% 33% 33% 

12 1 30% 30% 30% -% 

56 55 8291 31% 31% 31% t®. 

30 95 141; 14 14 -% 

6 73 311 23% 23% 73% 

31% 26% AnP pi 3 58 12 13 30% 30 30 

28% 14 ArkBsl 60 2 2 9 174 27% 27 27% + % 

Arkla 1 08 5 5 22 4433 I®, 19% 19% 


24% 16 
15-16 % 


ArlnCp 


15% 11% Armada 

11% 6% Armco 
221, 15% Armc p<210 
24% 131- ArmsRbta 

42 2®, Arm Wirt 30 

35% 23% AtoCo 120 
18% 11% ArowE 2Q 


If 

34 9 


247 9-16 15-32 % 

7 IP; 13% 13% -% 

1120 8% 8 3% 

9 20% 1®, 19% 

30 14% 14% 14% -% 

3 I 10 365 u42% 41% 411, 

3« 12 10 34-% 34% 34% -% 

15 206 13% IS", 13% 

30% 16 Anra 22 1 0128 S 22 21% 21% -U 

28 17 Anrm 3 80 2 9 10 ,48 27i, 363, 27% -% 

£5% 40% Arvm pi 7 3 1 «3 63% 63% 6P, + % 

271, 15% Asa im 705 17% 16% 1&% -% 

37 2V, AsnlGill 60 44 9 73 36% 35% 76% ~% 

44i, 35 Asmo P'3 96 9 3 39 42% JT*; O, ■• % 

38 24'; AsoOOsl40 3 8 12 1553 37% 35% 36% ~% 

120% 79 AsdO pM75 40 £ 119 11 7i; 119 *% 

ST; A man* 60 a 5 55 74 19% 18J, 7®, - 1, 

29% 23-’, AlCvEI258 69 10 257 29% 28% 29 

671, 43 AllRicn 4 6 1 2778 66% 65% 65-% - % 

455 288 AORc pi 3 7 1 4471, 4471- 4471- + 20 

1601, 100% APRc plZBO 1 8 3 157% 187 ‘ 157 ‘ % 

in, 10% APasCfl 14 in, 12% 12% -i, 

29'; IB-% Augal 40 1 7 27 3S4 2P, 231, 331, - ^ 

56% 35% AutoOf 68 1 2 22 858 55% 5®, 55% - % 

I I 9 170 4% 4% - % 

1 7 16 2 3t% 36% 36% -- % 

7 9 14 167 35% 34t, 34% - 1. 

15 31 2084 34% 23 33% * % 

28 17% Aran 2 7 3 14 1656 27% 27% 27% - 

2ffl, 16% Aydin 17 21 19% 19% 19% 

B B B 

14% 63, BMC 13 136 7% 7% 7% -% 

35% 21% Bjimca.60 2 4 ij 129 25% 25% 25% *%, 


5% 4"," AvalonnQSe 

367, 17% AVEMC60 

39% 28% Avery 68 

38% 27 Avnoi 50 


Ch"_ 

I? Month P-’ 5k Oast ft«v 

High Low Stock On YU. E lOOsHigh Law Quca dose 
IB, 15 6lr!nH 92 56 13 6?8 1®, 16% TPi - 

2®. 16% Balder A? 2 0 15 9 20% »>, rral 

2% S, viBaldU 413 1 % 1 % 1 1, * 

32 »% Ball S .72 7 4 13 2»rj 39% 29 39% - 

10% "% BallyMI 30 1J 2136 15% 15% 153, * 

12% 71, BallvPk 15 24-33 U14’- 13 Ip, * U, 

23% 184, HUGE si 70 1.7 9 578 23*- 23% 23*- * 

48 3®, Bail p*B4 50 9 B ,130 453, 453, 4S3*, - 

25 16 SncOns 80 32 12 115 24% 343, 24% 

5% It, Ban7a> 1094 2’, 2 2 

82 48% Bjroagl 20 27 12 14 56% 553, 55% - 

55% 39 BkBos 2*0 45 5 430 53% 53% 53% + 

54% 49?, BkB IMB998 18 “ — — 

4P- 31i 

33% 22'' 

5 


52 53% 53% 533, 

BkNY 228 50 7 112 453, 45% 45% -% 

Bantl/d 12 J i 9 164 2B>; 26% 26% 

St32 15% 1*% 15% + 

190 15 143, 14% 

98 11 261 38% d25% JS% — J, 

J 9 7 565 off.- 67 663, * 

9 3 8 253, 263, -8% - 

2 12 75 15% 15 IS - 

Bard 56 1 4 15 460 40% 39% 38?, - s. 

BamGp I 4 2 15 88 24-, 23-% 23% - % 

27 11 329 39% 38% 38!, -% 

33 14 305 19 10% 18% -3 

1 3 12 1» 9% 9% 9% - 

26 14 313 30 — 


2®, 13% BnkAm 80 

16% 13% BkAm p>268 
32% 253, BkARtv?40 

75% 51% BankTriTO 

27 21% BUr pij 50 

15% 9% Banner 03e 
41% 19 

25 19', 

413, 253,’ Berners* 04 
2®, 16?, BarvWr 60 

13% C, BA5I7. 12b 
3K® 24% Bauscn 78 
16% ill, Bat'Tr 37 


29% 30 - % 

14 


37 22 BelHw pi 67 

96 1 ; 76-% Bell All 630 

33 25% BCE g 228 

26% fft, Belilnd 32 
44-% 31% BeUSo 12.B0 

57 41% BeloAH 80 

4p, ?J% Berms T 

47>, 31% Benhrp 2 
40 32% Bens' pi4 to 

42 33 Bene' pi4 SO 

23% 18 Ben el pi 2 SO 

I®, 16% Benecl"! 20 
6% 3*i BengiB 07) 

3% 0er«ev 
15 11 BestPd 24 

2<% 12'- BettvSH 30] 

49% 36% BemSipl 5 
18% BeihSi pi 2 SO 
40% 29 Beverly 32 

26% 19-', BigThr 80 

13% BiocB n 
Wi I7i, B'act D V 
36% 24% BtcfcHPI 92 
”■ 14% Bia.rJn 28| 

35 19% B'kHR si 36 

50% 34% Boeings 1 08 
5) 37 BorseC 1 <Ai 

61 50*- QotteCpI 5 

12 1 , BoiiBer .10 

4®, 283, Bordarcl 52 

247, 19% BorqWa96 

106, 4% Bormns 
44% 33 BosEd 3 44 
45 67% BcsE pf««8 

1% 93= Bos€ prl 17 


31% 2®, BrigSt 160 
66% 4 7% BnSIM 1.88 

X’% 21% BruPl 20 1e 
283« 22 


2 2 3 30i- M% »% 

7 0 9 685 97% 97 9p, 

154 31 30-% 30-% - . 

I 2 29 lib u27% 26% 27 - % 

64 9 1986 44 *3% 43% - % 

16 2S 38 491, 481, 4', -% 

23 13 47 43% 42h 4J -% 

4 4 12 130 45-% 45% 45% 

I I 5 39% 39 33 

10 :10 u4J 43 43 -1 

1 1 2200 22 22 22 - % 

7.3 170 I6K 10% 16% *' 

202 3% 3% 3J, -% 

205 7% T 7 * 

17 58 i»1 I*'- 14% 14% 

1832 13?, 13% 13% - 

14 176 371- 37 37 -% 

13 284 19% 18% 13% -% 

9 18 738 36 s , 36% TED, -% 

3 2 91 319 25% 25 2S% + % 

23 41 ta% 1®, ie% - % 

3 3 16 1489 19% 19% 19% * % 

5 5 10 3 347, 3®, 34% - % 

309 20 19% 19% -% 

4 1 15 272 34 33% 33% -% 

23 14 SS88 47% 47% 471, -% 

4 3 24 77fi 441- 44 44% 

86 117 57 ‘ 56% 57 

3 29 56 30% 30% 30% -% 

36 11 504 43 42% 4J3, -% 

42 12 860 221, 213, j?1, 

13 18 9% 9% 35, -% 

84 8 85 41% 41 41 -1, 

II. ztfO SZ*' 82 82’- 

11 38 11 10-% II -% 

14% II'- SosE pr) 46 11 13 131, 13% 13% - 

26% ip; Bowair 72 11 9 328 23 22% 22% - % 

- * 59 13 214 27% 27% 27% -% 

10 17 1885 62% 61% 82% *h 

BOB 148 35% 33i, 33% +3, 

Br|T2 pp.8le 22 13 4 27'- 27% 271- 

287 1% 1 | 

248 29 28% 28*; -% 

28 41% 41% 41% -% 

22 24% 34 34% 

15 22% 22% 22% -% 

1473 cjp, 34 34 -2 

1192 u59% 5 7% 5S +1' 


215 32 31% 32 -r % 

25 19% 19% 19*, -% 

88 153, IS'- 19, T % 

328 311, 31% 31% +% 

563 68 663, 67i, -% 

10 7% 7% 7% -% 

52 47% BrIN pi 5 100 10 37 49-% 49% 49% - % 

18% 9% Bumdy 44 4 0 39 304 11% 10% 107, +% 

88 52 Bum*)260 4 5 12 720 58% 58 58% 

37 17 23 143, 14% 14% -% 

IS T% 1% 1% -% 


52 
20% 11 
T 

12% 2 


Burnpi260 
Bullrtn .52 
Buflaa 

Buies pfl 05k 

c c 

1R, CB1 Ifl 60 3 2 

126*4 68% CBS 325 

8'- 4 CCX 

63% 38 CIGNA 2 80 


128 2 2 2' -% 
C 

187 19% 19 19 -% 

579 119% 118% 118%-% 
10 32 5 4% 5 

4 3 26 829 61*; 61 81% -% 

33% 26*, CIG pl £75 8 4 34 32% 32% 32% - 

54.% 49 era pl 4 10 7 6 170 541, 54% 54% - % 

6'; 1% CLC 19 2 1% 2 + % 

62% 28% CNA Fn 12 116 621, 613, 813, -% 

113, 9% CNAI 1.3* 11. 5 11% 11»- 11% 

28*8 16*4 CNW 281 17% 17% 17% -% 

52*4 38*4 CPC OEO 43 17 638 51% 50% 50% -% 

27% 17% CP Nil 1.50 5 7 10 110 26% 26*; 26*- -% 

22% I9i; CRHMI226* 11. 23 20*4 20% 201, 

19% 14% CRS 34 21 14 21 15% 15% 15% 

TVs 21% CSX 1.16 4.1 10 5369 28 27% 28 +% 

1681- 130 CSX pl 7 42 2 168 185 166 +1 

40% 2P; CTS 133 ft 29 30% W% 33% 

121; 7% C3 Inc 213 387 8% 8% 8% -% 

33% 20% Cabo* .62 1 5 107 26*, 26 26 - % 

if% 87, Caesar 14 6*5 «% 14% ,47, -% 

25% 13*4 CalFed 48 20 4 1985 24% 23% 2J% + % 

V% 38% CalFdp»4 75 8 9 242 53*- 52% 53% *3* 

13*; Calinn 2S> 1 3 50 19% 19 19*4 - 1 - 

19% Calmal .60 1 9 14 28 31 3, 311; 31*4 +% 

15% 12 Camml 12 .9 41 4 13% 13% 13% -% 

15% CRLk g 40 182 23% 22?, 22% -lj 

21, Cmpfi 9.I61 200 2i; 2% 2% 

481; 30% CamSpsl.25 2.8 14 452 45% 44% 44% -1. 

157, 11% CdPacs-48 353 12% 121; 12% -% 

22*4 17*; CanPEgSQ IT 7 20% 20% 20% -% 

228% 151 C-apCUsJO .1 20 130 215 212% 213 -21 

27% 19% CapHds 77 11 9 4Q8 25% 24% 24% -% 

13% 9 Caring g .48 21 91, 9% 9% - % 

40>, 27% CarlisMOO 38 9 77 30% 29% 30 +% 

27?a 18% Carofl .40 1 5 11 106 27% 26% 26% -% 

30% 24 OrPw 280 91 7 1050 26% 28% 28% - % 

29% CarTecZIO 68 15 100 31% 31 31 

1% S'; Carrol 10 1 4 11 150 7% 6% 7% +% 

6% 17% CarPrrs.60 2 4 10 38 24% 24', 24% -% 

1 221; CanMwi 22 4 3 18 54 28-% 28*; 28% - % 

48?, 2«, CartWI 60 13 13 111 4®, 46 46 +% 

IS*; 12% CascNO 20 7 4 8 336 16 *b 18% 16'« ~h 

16% 9% CUIlCIi 740 12% 12% J3% -% 

26% 15% CMC Cl B8k 266 27% 26-% 26?, -% 


5% 12 CsKC pi 90 61 
39*, 203, C-airpT 50 13 


493 14.% 14% 143, - % 


& 

'9% 

Ceco 00 29 11 

3 

26 

28 

23 

— 1 1 

30% 

2i% 

135% 74% 

CoUnMteO 

26 11 

2TO 

132*; 

1313.1 

i 132*. 

▼ % 

9% 

5% 

«*» 

» 

Celan pfA50 

10 

3 

44’, 

44% 

44% 


15 


Id; 

7% 

Cengv <Me 

.5 23 

191 

®a 

8<; 

F; 

- % 

42 

r.*>; 

45% 

34% 

Ceniol 238 

&3 10 

Ml 

u45% 

44% 

«% 


76 

31 

26?, 

ao*; 

Canter JS 

1 0 11 

248 

25 

241; 

24'- 

— % 

3% 

« 

! 27 

20-', 

Cen5oW02 

70 7 

503 

26% 

X% 

25?, 

-% 

111, 

6% 

j 31% 

23 

CenMurI.96 

11 6 

119 

Z6% 

27% 

28% 

- 

22 

14% 

46 

37 

CMLI p<4 50 

11 

2200TO 

42'; 

42'; 

-% 

45% 

29% 

1 21*; 

16% 

CMIPS 1 64 

as ii 

IX 

19*; 

19% 

19% 


20% 

15 


X'; 

CnLaEI208 

7 8 7 

TO 

26?, 

28% 

2®, 

-% 

66*; 

55% 

37 

3n, 

CLaEI pl4 10 

12 

X 

35% 

34% 

34% 

-1, 

4d, 

54% 

13% 

*'£ 

CcMPWI 40 

11 106 

64 

13 

12% 

13 


33*4 

24% 

2i% 

*«, 

CVIPS 190 

966 

3T 

20 

19% 

19-% 

— % 

26% 

20% 

IP, 


CcnlrOt 


380 

*8 

<% 

4% 

-% 

IZh 

3F, 

1Z% 

®, 

CniryTI 8Q 

63 9 

U8 

17% 

12% 

•2% 


10 

* % 4 

£3 


Camvl) ZAO 

14 S 

98 

»”• 

17’- 

*7*; 


445, 

B4S, 

28*2 

19!. 

Crl-leeC 70 

ZB 9 

00 

25 

24’; 

34% 

- % 

28% 

2®, 

3d; 

Ki- 

CeMAi<H* 

28 

7 

3d, 

29?, 

29% 

- % 

37?. 

31% 

2®1 

19* 

Chmpin 52 

23 

1171 23% 

22% 

221, 

-*3 

IT, 

14 

27% 

22 

Cnrru pit 30 

49 

21 

24?! 

34’- 

245, 

t 

eo 

M 

54’; 

f»l 

Cbrnl p!4 60 

83 

19 


52 

52% 


6P; 

54'; 

9?* 

7% 

ChamSiTO 

46 10 

737 

8?, 

®, 

®, 

— % 

66 

52 

4% 

1 

vrCftrfC 


196 

3% 

7% 

2% 


Jd; 

23 

1% 

% 

v.Chl wt 


17 

9-16 

9-16 

9-16 

— V 

73% 

23 

A’* 

*> 

v(Chrt pl 


32 

S'a 

7% 

2% 

+ % 

27% 

21% 

63?* 

41% 

Crkq 300 

63 5 

911 

60% 

60% 

6C% 

"s 


251, 


44% 31 ChasPn 3 
*P, 29*, Chav m2 40 
200 124 CniMiw 

29% 16% CniPnT 40a 

113, 7', Cm-FtjllZ-U 

503, 31 ChnsCr 

13% 7% Cnrism 
in, 93, Cftrama 
79 44’ , Cfrm pH* 

45 253, Cnryslr 1 

S4*, 3C; Chubb 3 

87*.- 

1 P, Cnurens 44 

5% Chyron *0 
21 Ciicorp222 
40 CmBeiU 12a 
13'- CrnGE 216 


20*. 


Oi'ga 

17 Month P/ Sis Bose Pm 

Kqh Low S«di Dn. TW. E IDOsH'igb law Quo* Dost 
SO " 4CII- Citase pIS 25 ll 37 4®j 491, 4®, _r, 

56% 51'; Chase pit 55e 12 2 5», 55-’, 551, *1, 

56% 51'; Chose :13 03a 17 3 52'- SZ% 5?*- -'< 

24 I6" a Chelsea 72 3 0 10 15 23% 23% 23% 

32% 24% ChemedU 5 0 13 ,114630’, T9% 30% ♦ 

4JT, 31 Chm.V2.48 62 5 671 40 23% »% 

44% 301, Chrflr pll 07 47 4 39'- 393, 39'- 

563, 51% CUNY p<4Q8e 7.4 10 55* 55 55 -% 

55% 49% CANY pl4 07e 7.4 130 55 543, 55 +% 

39'; 33 Chase* 1 24 3 4 13 59 36'; 36 36% + ' r 

48 13 2340 43% 4fi; 43 *3, 

83 9 1633 38 1 ; 38?, 3V, 

70 23 14Cn- 140 140', +«; 

I 7 12 318 233, 33% 23', -3, 

3 1256 37 7?, n, 7*, - % 

5S4 19 V 53'- 53'; -% 

12 10 % 10 '- 10 '- -% 

632 17 7S>, 16-% 

539 76', 76 76'- 

22 3 6765 u45', 44% 44% +% 

14 350 53% 53 63% 

SCP, CAufcb p!4 25 6 3 267 67 667, 87 

25 15 2759 10% 17'- 17% -t, 

1 3 25 108 7% 7% n, 

88 10 ,47 25'; 35 25% -% 

&1 9 34 50-% 5®, 503, - % 

11. 7 740 13% 10% 19 - »; 

*“ 210 34 34 34 -f I 

2100 741, 74'.; 741- ■»', 

235fl u75’- 75'- 75', ♦ 1- 

Z200 751- re 1 - 76*- 

,270 18% 17% 10% t% 

1985 1®, 19% 19% -% 

2*6 22i- 22 33% *% 

444 25% 25 253; 

3121 44% 44% 44% - % 

7 773, 771, 773, - 

646 8*, 7'- 8 +1 

4601 103, 8’- 8-% -2 

1129 2?', 241, 24% 

14 0'. C'evH s ll 90 13% 12?, 13 +>, 

23', 16% C'v<;it 1 5 7 11 SI 17% 171, 17% - 

213, 1®, CKO pl 2 9 3 17 20% 203. 20% 

II 7 797 31% 23'- 23‘; -% 

12 2’ISOC- 613, 62 -i; 

73 B% a 71, 7*, - *2 

I 71% 77% 71% -% 

30 14 4J2 46% 46 46 - <g 

10 11 ?J% 30% 20% *1. 

2 6 20 2433 39% 39% 39% 

4 1 6 24% 24% 34% -% 

3 5 14 165 111, 111, II'- -% 

1.2 12 17V 3*3, 33'- 34 

3 7 16 42Jf 79% 79% 79% ♦ 

1329 13'- 19 19% - 

4 2 19 06 38% 28% 28‘; - % 

4 5 40 1W7 30% 30 30*, - % 

90 4100 47 47 47 -% 

30 9 325 27*- 26?, 28 s , - 

9 1639 13% 13% 13% -% 

*1 10 52 33% 333, 333, -% 

4 0 9 2?9 ??% «% 8?% 

86 

10 


Cb’ga 

. Pt 5b data Pm. 

Dhr. YU. E 100i High Low Odom Qosa 


CH’ge 

12 Month Pt 5b Qosa Pw 12 Moodi 

H«5 low Slock 01*. YU. E 100s High tow QmDm Htgfa law Sack 

EAL wtA 428 1% 1% 1% -1, 18% 11% GHStUll 04 12 6 2349 12*, 72 % 12*2 

„ - . EaAlr p<353k 152 16% 151, Y5% -1 f 4U, 31 GltSU p14 40 11 z250 *1% 41 alls +P 

25’, 9% EAir pfB4 2* 4»2 19*, 17% 17% -2'. 33% 36 GUSH pr385 12 15 OT*; 30 30% +% 

J’*» EAy* P*C 165 24 22% 22*, -13 35% 29?, GIISU pr440 13. 35 33% .33% 33, -3, 

2®, 21% EaSIGFI 30 5 3 497 24% 34% 24% +%—•-- - • ------ — 

233, 15% EasHRI206 S6 9 224 u34 23 24 


S* ’7 


50 4H, EsKod s2.20a 48 14 4027 46 45% 45% -% 

60*, 49i, Eaton 140 24 8 369 5B3, 58% 58% - % 

15% 11% EcMlns.44 16 11 1287 12% 12 13%-% 

32*4 30 Eckerdf 04 15 14 3246 30% 29% 30 

33*. 26% ErDsBr 1.60 4 8 15 13 33% 33 33%'+% 

18% 14 EDO .28 20 13 89 14% 14% 14% -% 

11 a EdCmp.lS 15 16 197 10% 10 % 10% + % 

34% 221, Edward 00 2 7 14 353 30% 29?, 29?, - <; 

253, 21% EPG dor 2. 35 83 12 25% 25*, 35% -% 

19** B El Toro ,06a 8 11 59 

12 7% Elcor .36 16 12 

5*7 23, ElecAs 15 27 

24% 153, EJcisp s 08 .4 25 16 

16 11'; Elgin 00 60 IS 14 

9'.- 2 Elscim 


kJJ'7 . 

?V~a W~ Outfon .BO 27 TO 215 tiSFa 2TU + Bg 

H H H . 


32% 221, HaltFB 1| 
32** 24% Halbtn 180 
1% 15-16 HallwJ ,0B 

11% 71, - -HaJwJ pl 56 
42?, 28?, Hemp si 38 
15% 1Z% HandS 1.47a 
21% 17% HanJI 164a 


78% 66 EmrsECTB 
13% 6% EmRsO.941 
20*- 15% EmryA 50 
33% 26% Emhartl.dOb 
23 177, EmpOsl 88 

9'; 7% Emp pl .82 11 :120®, 

16% 12*, El-erg e*OJ 7 2 10 62 14% 1 


25% 25*, 25% 

10 >, 10 10 - % 

10*, 9?, 9?, -% 

S ■*% *% -% 

21 % 21 21 % +% 

13% 13% 13*, -% 

201 3% 31- 3% 

3 8 13 x 156473% 7^ 72?, +% 

12 9 93 8 7% 7% - '- 

30 14 730 16% 16% 16*; -% 

5.0 9 IX 29 28 28 -% 

8 4 6 151 23 22*; 22% - 

“ 8 % 
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12% 61, Grub© 08 
3®, 24-", Giuma 1 
27% 25% Grum p»2S0 
7?* 4% Grunw .16 

27% 30 GuiUrd 66 


7 143 30S 30 3Q% -% I 

4 3 12 1321 31% 30?, 31 -% 

10 *300 47 4? 41 

9 122 5% 5% 5-% 

3 0 15 91 10% 10 

1 0 16 277 7?, It* 7% 

33 11 2£6 30% 30% 30% - '» 


24% 9?* Kuhlms TO 

62% X'} Kyocor 32e 
Z3U 15% . Kysur 88 


LAC 


4% 


11 1 26% 25% 26% +% 13*4 

2 2 42 .153 7% 7% r, 4% 19 


. - - Tt% 25% 26% -1. 

4S% 2®4 GUWrt W> 2.1 13 2303 44% 433, 43?, 

6-**- 57 GlftV pi 5 75 84 1 uE0i- «% K'- -I 

i?% 11% Gulin, 2 4 }4 15% 151, -%j 


V, 

&'i 

54 36 

TS1, 0 - ; 
65% 31 
rsi, V. 


16% GulfR Pit 30 6 5 14 2d, XX % l is 10% Lduml 


ILCCp 
•LTV 
LTV A .431 4.6 

LTV p!3 75. 

LTV plB22* 
iry p?C394j 
LTV ptOWf 


23% Ntnrtiati 48e 

Id; . NewMI 4, 

73, . - NwMRs74a 

+63, 3*i, tawmi i 

3% 3, Nwpark 

fiT! HA. ill. ..i ?*4MP 2.06 

fS !/> J, 4 Vi. r 32 *? Z! ? *AaMpll« 

' ! ' ■* *Vl <4 35 IAaMpl4B5 


3401 5?, 5>; 5% 

1 9% 4% 9% - - % 

2 40-% TO% TO*, H 

IX II?, IP, 11% 

113 3d; 3D% 32% -.% 

am a . &?, sa >; 

22 16 12% 12-4 12% >4 


*2950u67% 67 073, * 3, 

Z10 u88 88 88 -Fit 

80 1W 8 19% Id; -% 

16 • 80 ?i ! 2 

7 6 12 3 18% Id, 183, +% 

1.1 105 88 Si; 6*, 5% -% 

45 10 383 52% 52 52 -% 

< 6893 10% 10 Id, 4 % 

62 31 16% ip, 16% -% 

32% 38% MWE 276 90 11 38 3d, 30% 3d; -% 

15% 10% MUlnR :44 4 1 22 38 10?, 10% 1®, -% 

86 73% . MMM 350 44 14 *182380 79*4 79% -*4 

39% 27% M*** PL 276 7 * 8 08 38% 33, 37% -I 

9% I', Misnlns 479. 2% ? 2% - % 

8 47, MUSI J 204 6% 6V 6** 

3 25*2 .MoW ’ 220 72 14 4161 31% 3d, 30% -% 
1?, % vjMotrfH 48 9-16 9-16 9-16 

0% ®r ModCpi 12 117 5>% ®4 -% 

20% Moftaac.48 16 11 31 30 29% 2S3, -% 

168 13, 1% 1% -i a 

10 XI 51% 51% 51% ■»% 

„ 80 9 50% Sd, 50% -3, 

55% 40% Morart 50 - 5 4 i£ 1413 463j 45*, =6 

30?, 16% MonPw 2 6.6 12 3250 3d, 30*, 30% + % 

IF, 15?, MonSt 1 00a 92 54 i&% 19% 19% + 1. 

Id, 8*, MONY .08 Ifl 10 155 8% 8>. 8%, 

21?, 14% Moore, .72 3 6 13 7 X 00 20, -i* 

2B 2d, HoorMI 01 42 13 106 25% 3th £, , - % 

3L 24% MciM pl2 50 8 9 1 08 08 » - 1 - 

56J; 36% MorgnsZM 19 7 9ll 56 55% 56 *.l, 

J33. 12% MorKog 13 11 13% . 13% 13*- 

47 . . 3d, UCH-KM48 3 3 11 65 443^ 44% 4tS\ - % 

38 14 14 an, 2V, 211, 

11 9 279 17 Ifit, 16',.-?, 

10 9 *642 351, 30, 35 +% 

1 8 35 3100 35 34% 341* 

2 9 11 19 id; 18% 16% -% 

27 55 18% 10 18 -!> 

31 14 265 32 313, 3)7, . 

30 14 37 2d, 30 20% 

98 41 14?, 14% 14% — % 

248 2’j r, ??, -1 

N N N 

5 H 9 SP * 140 3 - 87 160 J71 : as** -%■ 

S* TO 6 * *«l ' ' 13 98 14 13?, 13?, - 

221; 171, NCH 70 34 13 £ jl 2i 8 21 4 

<*% 31% NOJS 1 52 3 7 9 93 41% 40*, 40?« - 

37% 3*7, NCR .88 24 >2 7328 38% 38% -rt 

13% S% HL MnJ-JO L6 1268 12% 12* 12% 

»•? "1 ' 3K76 8 *2 3d, 30% 30% -> 

Wi %. MVF 157 g.18 1. g. 16 * i 

S'* S’*!* S 25*5 m 50 r ! *% so*, 

^ 120 50 i 3 .T83 20, 24 £4- -h 

29-5 23% Nashua. 8 142 36% ?6% 2d, 

13% F, NWCnv J0 32 Z2 SB 11% 11% 11% 

^ 23% NMDM1ZX 6 9 22 916 32*, 3«a 31-', - if 

20% 17 ND<* pr 185 9.7 2 19U 10 n * 

2d, IV, NalEPu 20 296 u23ij 23 X 

3d; 23?, Na«fcZ08 7.8 8 34 27?, 07*, 27*- -3, 

04% 00% NFG DI230 94 1 34" ^ 

'■ 22 s * * 7. 422 38’i 3ai;?\rC 

Str 4«; 4% 

.2610 519 26 253, 35% 

Z5 11 *120420% an, 22 s 4. 8 

5 7lj 7% 7% - jJ' 

35 » S7 30% 30% 3d- -1? 

31 1422 11?, n4 ini -% 

7 7 335 521a «=> 52 “ 


3d, MorKntl 48 
03*} 18% MoreeS 00 
21 16 Mtgfliyl.BOe 

38 25% JUonon 84 

39% 29% SiOtOrtaW 
ro?a 15 • Uuntrd 54 
16% 8% kAmsg* - 
30% 23*2 MurpO- 1 
22% 16*; MurryO 60 
14% 12 MulOml 44 

8% (% Mvert- 


335 52% &2 „ 

28 13 227 u35?, 35% 35s* + j, 

■Z8 23 4- 14%“ U y S-S -5 

00 7 50 103, 10% ,6% 

’’ 9,P ^ S 

*50 20% Jo*- 20% * v- 

* 17*, I??, 17?, + %• 


If. 

43 a 21 11 % iVol ri" " r 

a 4 In *5® P 8 ®* , * 63 a TOi - % 

loi 0 iS. » & -% 


<% ‘ 2% NiHom 

33% 24 NO 

32% 10% NMedE .56 

IP- Ti, NMtneS 
30?, 2®, . NtPrwHiW 
15% 10% MSemi 
63*; 47% NtSempI S 
35% 25% HtSvdn 1 
18. 11?, NSiand.TO 
13 Id, Nerco ? 64 
33% 26% IWvPw204 

a is% NevP pta.ao 

19 15% NevP Ml 95 

12*, 9% NevSvL.50 

TO% 36*8 NEngEGeo 
29 £4% NJPSC 2M 

»* 30% NYSEGZaS 99 7 739 20% 5S* 5S* I 

ro 28 NYS pt 375 12 zaooS a? 1 5? 4 , 

761; 04 NYS pl 880 11 J™ Si » S “ , - 

» 22% NYS piAze9#94 a” Sb. £, IL I’A 

TW, 16 NYS pi 212 11 1 Tdt ml 

s * ^ 

ii i s 8 a- «■ a- -A 

359 

11 7 

12 


TO 1 ; 37% NuMp'525 12 
29% 26% NtaM pt i.99e 7.1 

171. — ~ - 


ip. v,” dV 

45% «4 *3, ,,y 

»3cend s 3^ ^ 

VX 31 21*4:^* *' 

yarnodi?, 41%*^ i 
yoo 42 * 43 » 1 

<110628 .ti: 


171,. vat, NiegSJilBbe 12 .A- „• 2 ‘8 

If* i! 5 * NkoIW ,l£ JO13 103 12’! {^5 J2 1 

13*» T6 NH'/IR 1 1- 'X 8 

-* 2&1 ; 
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I®!? SI* K»AI.|» JIM 5» W„ las, 

s ;a IT a 

33', Nora, 240 SIM « *!.? " J B 


tot 




l.t } 

f.i ! 

! : 

& 




if* S IK *,? V™ 2. «. 



J-8 <1% MaStPx852 7.2 B 

•® 5 » p»4 ia 

a?, 5£* *SPw P»7M ia 

87| 4 7tr., NSPt* pis 80 10. 

*1'* 31*4 NorTeJ .50 

4 a 2% Ntngai n 

31% Nortrp 120 27 9 

«!» 8 NwStw 


72 ^a «% 48% - 
z 4400391, 38% -ft *V 

*» 76 76 76 +1, 

z<0 BS as 85 4 2 

19H 32». 32 «l _ s, 

31 31 j 3% 3^ _S 

330 45% mi, 441, — j* 

12 Wj W% 143, -% 


8° M# SS 2V. 261, 20, -C 

«70e 11. 20 Sffl! ft ft +5 

.208 TO 11 206 2B% 25% 265, - 4 

_.40 9 14 Si *a, 461. 4fii, _i. 


S "4 Sr,,™ 2 s s< s ® -s 

S’ 122 

Jf, 281, Nucor .40 9 14 Si 40. 46% 4Sk -1, 

£■ 3 NuIrtS .OBJ SO 17 4%* 4% Ju* * 

72 Nnexaao 7.2 B 1332 SL 8*, -% 

OOO 

8% 1*6 Oaklnd 654 m, tv, + 1. _ u 

3Va S3% OcciPoesO 72 B 1204 351. 3«, 30, -5 

M 2Wg OedP pi 2. 50 9B 3 »u 2S _2 

1^1 OcciP pf£l2 95 B5 u2^lj ft ft + 1* 


M IBS, OctrP pl230 0.6 

57% *5% CtaaP pia.26 11 

113 105% OcciP pM5l$ 0 14 
IICI 1 , 103% Oca pm 02 13 

S? 2“°° 1 4 9 22 1028 20% 20%' 

34% 253, Ogden 1.80 5 5 21 257 33% 321, 32% - % 

18', 13 OhioEdl B8 1Z 7 1278 15% 15% ft * % 

OnEd pfA40 11 210 35% 35% 35% +U 


II 237, 237, 23-, +% 

W 57% 567, 571* 

119 107% 107% 107% 

8 109 108>, WB%-% 


38 30 

82% 50 Oh Ed pf7.38 12 

28 2S7, OhEd pf67e 25 

6^4 55 OhEd pfB-20 13. 

29% 24 OhEd pf3 50 II 

317, 2gi ? OhEd pr3 92 13 

16% 13% OhEd pi 1.80 11 

33 80 DUE pllO.78 12 _ „ 

187, 10% OhMabr .40 34 15 471 121, n% n% +5, 

™i “% OhP pi a 04 12 2100 87* 66% seif -% 


2165060% BO BO - % 
2 28% 28% 26% ■*% 

2310 65% 65 S5 -J 

B 2Bi, 28 281, 

15 31 30% 30% 4-% 

8 15% 15% 1S% +% 

220 03 03 93 


69% 55% OhP p*?0C 11. 

2K% 17 OhP PKS2.27 IT 

111% 10£», OhP pfA 14 13 

113 103 OhP p(F 14 13 

78% 82% OhP pfE8 48 11 


ft 


2201066% 68 68% 41 

2 20% 20% 20% 

220 110 110 110 +% 
210 1091; 10B1; 1QS% 
2100 74 74 74 -P 


\ 


10*9 

171, 


Omnore 
Oneida .80 

33% 

a*% 

ONEOK2.56 

29 

22% 

OranRK214 

12% 

2% 

Orange 63i 

31 

20 

OrtonC .70 

29 

23 

OrionCpM.12 

12% 

8% 

OnOnP 

3** 

24 

Orion ptZ75 


w% 

£4 

(XnMM.64 
OvrnTr .80 

19 

13 

Ou&lup .50 

37 

30% 

OwsnC 1.40 

53% 

38% 

Owenlin.ro 

76 

75 

OwnJI pl A 

L>% 

101; 

Oxl ord 44 


21% OUaGE 2 62 11 358 24% 24% 24% -% 

1.50 4 2 404 30, 35% ' 96% -% 

92 63, 6% 0% -% 

5l4 43 ,14 147, WJ, 149, -t" 
83 II 116 30, 30% 30% +% 

79 10 142 27i, 26% 27 +% 

06 23 4 6 6 8 

£8 42 201, 20% 28% -% 

7 5 163 28% 281, 28% +1, 

378 W% 9% 9% -% 

10 21 277, 27% 2^. _ % 

2.7 14 700 24% 24 24% 4 % 

21 15 73 391, 38% 36% - % 

3.3 M 66 15% 15 15 -% 

4.0 9 277 3S% 347, 35 - V. 

24 10 1633 53 521, 53 +7. 

5.3 x2 75 75 75 


P Q 

371; 23% PHH 1 28 14 39 35% 35 35% 

50% 31% PPG 1.JB 25 11 1417 SO 40% SO +% 

31% 17i, PSA 60 23 12 87 25% 25% 25% -% 

23% 14% PSA OpIlSO 00 14 21% 21% 21% 4% 

14% 1 ? PbcAS 1.54 IT 14 14% 14% 14% -I, 

20% 15% PacGE 1.84 9 6 7 1697 19% 19% 19% -% 

7 6 13 191 447, 4«% 44% -%. 

32 24 131 377, 37% \ -% 

J n 35 101, 10 

10 30 19% 19% <9% 

27 13 284 15 14% 147, -1. 

7.5 9 1098 77% 78% 76% -% 

32 7 1 12% tt% 12% - % 

21 8 306 29% 29% 29% +% 

36 307, PacH pl4.07 12 4 341, 34 34 

43% 25% PahiWb.60 T9 19 524 32% 317, 321, 

34% 257, painW p122S 7.4 330 309, 30 . 30>, -%. 

39 327, PalmBcBCj 60 23 35% 35% 35% “%; 

BB, 4 PanAm 32418 7% 71, -%; 

4 1% PanA wl 188 2% 2% 2% -%: 

21 13% PanddmJO 1.2 ft 55 17% IIP, 17 4-%] 

* !ttbi !W3, +1*' 


46% 37% PacUg348 
41% 24% PcLuml 20 
1C, 57, PacR«sQ5e 
193, I3i; Pacflspi 2 
17i; 12% PacScl .40 

82% 65% PacTaM72 
15 91, PacTWi .40 

31% 24% Pacilcp240 


121 

tfigh Lw Stadk 


O’B* 

?/ 5b Oom Prw. 

DkTU. E lOOsKgh Low OnaQoi t 

R R R 

91, SI, RBInd .04) .7 26 Si, 9, 5% -% 

497, 34 RCA 1 04 2-2 2S 27S7 48% 47% 47% - % 

112 SO RCA p( 43.7 2 110 Rfi% 1091; + % 

39% 33% RCA p) 265 a3 50 39% 39% 39% t% 

9% 6% RLC ^0 ZB 22 145 7% 7% 7% - % 

4% 3% RPC 9 3% 3% 3% 

19% M% RTE .56 Z9 10 20 19% 18% 19 

181, 6% R4d«B 11 195 157, 147, 15% +% 

49 31% RabPur 1 21 1$ 478 47% 463, 467, - % 

8% 5% Rvnad Zl 1395 7% 7% 7% 

21', fB% Raneo .84 4.7 B 2Q 19% 17% 17', -% 

5% 2i; RangrO 435 4% 4% 47, -% 

80% 51% Rayon .44 .6 36 175 u8D% 78% BO *% 

26 9% 91; Bi; -% 

7J7 u20% 20% 20% 

32 11 2247 50 40% 50 4% 

88 660 6 5% 5-', -% 

32 14 13% 13% 


TIP, 9% Flaymk 
20% 10% Raynr n 

53 1 , 36% Raylhnl.BO 

10% S% Reader .« 

217, 13 RcJBat p(2 13 ia 
23% 16% RdBal pU.12, lB 


10 IP4 17% 


14% 14% 4% 

11 % 11 % 


95 11 27 14% 

18 115 11% 

33 17 32 91, 9 " 9 " -% 

36 8 12% . 12i, 121, - % 

97 % 1S32 1532 + 3 

24 15 42 33% 32% 33 -% 

5 943 10 8% 9% -% 

201 2% 2 2 


16% 11% RtlRel 1.40a 
171, 8% RocnEq 
13% 7 Rodmn JO 
T27, S'* fleece 

1% % Regal 

42% 27% RethC JO 

107, 4% RepAIr 

1% RapA wt „ 

13% 6% npOypa 30 3.1 10 252 8% 8 8% 

S1% 38 RepNY1.64 3.3 9 114 iT; 49% 48% -% 

27% 23), RNY pfC3 13 11 12 u28 277, 28 +% 

3«; 24% RepBk 164 51 7 221 32 31', 31% -% 

30 23% R«efcp1212 7.1 5 26% 28% 28% +% 

25% 161; RahCot JS 13 135 24% 24% 24% -% 

20% 221; Raven .60 3.0 29 700 26% 26% 26% + % 

17% 10% Revere 2 133 13 12% 12% 

58 32% Revlon 1.84 32 IB 153 57% 57% S7% + % 

26% 21% Ravfn pf 3 26% 28 7Si» 

100% 93 Rvtn p78 9 SI 50 90 99 09 

251, 177, Rexhnt .70 Z8 1725 2d,24%24%>% 

15% 11% Reuwd .44 32 B 295 131, 13% 13% 

32% 24% Reynbui.48 5.4 8 6370 26% 27% 27% -1, 

SO 47% Reyki p<4 10 82 5 40% 40% 40% 

131 123% Reyfn p(l2J6 10 772 1301, •?;■»% 13Q1, 

41% 30 ReyMfl I 3.1 22 32', 32% 32% ♦% 

87 85 RayM pf45D 62 7 72% 72% 72% +2> 

26% 24 ReyM pC.30 80 51 » 2S3, 25% -% 

33% 21% RUnAtd JO Z I IS 396 M 23% 24 -% 

54 355 3», 3 31, +% 

18 8 43 341; 33% 331; -3, 

370 231, 22i, 23 4 11 

IBB 11% 11% 11% 


77, 2% RvrOkn 

30% 28% Retain, 20 
41% 101; Robtsnl.20) 

24% S', viAobtra 


04 7 B 14 20*7 391, 38% 39% +% VT ~ M 4 4 4 + i 

r 740 80 ][»4 84 U * B31 ^ 631 1 AWPb » » 21 49 601, M 501,+ % 

740 a8 1fc “lj *’» AlrCal 10 T32 8% 8% 8% 

« ..“Sw 5 $ ArfWrmZO SB B iia 11 « 


Ck'g* f/ Sb 

12 HooA P/ Sb Ctatt Pm. SMdl Djv E IDDt High Im Obh Cmgc 

Kgfa law Snck Db. Bd. E IDOiHiBk Law OnbOest . - _ . . 

51% 3D% low* 11 933 W, 407, 407, +% *®"® Pr » S fil St % 

40% 31% Templn 64 1.8 11 Wl 397, 3 ^ 397 + , 4 „ “ 2r ? ^ z g_ J 

45% 331; TemcolO* 7 8 14 2047 391, 38% 39% +% ‘ , 4 2 i 

105% M% Ta/ic pr 11 11. •«» -" S • - Ao,,MC m 4 4 1 

845, 721, Tone pi 
32% 17% Tardyn 

Si Tasoio .40 39 Mptaifi 05 1310 9% 8?, 9 ♦ % 

X SI S&.V U5 SfSt s .35 ’!'■ ’S 

- n, ... .« w. S SSf * » .i, ,? $ 

20165 1130 in » 007, +% 

3671 5% 5% S% +% 

1 1 12 42SI IB IS!, 157, 

14 22 43 203, »n. res, -% 

&77 ^ -^1 as 1 ® 

. 31 TWr«Wfl.« 16 9 503 5a «f% 50% -% I ^ S 

65 34% Tmdr pKLG8 38 2 5*5, 54i, 547, * A * ro1c -- 1 

53 28% Temr p(1.40 3 1 5 44% 44% 44!,+% 

11% S', Thnck 292 5 8!, 6% S% - % 

23 10 ThnnEs 22 118 20's 20 20 -% 

431, 301; TnmBeB.36 3 6 16 285 37% 371, 371, + 1, 

36 10 10 IV, 16% 18% - % 

34 10 117 12% 11% 117, -1, 

25 15 76 23% 23% 23% 

84 333 14U 14 1,1. -1, 

493 8% 77, 8 

1 17 18 286 507, 50i, 59% -% 


34% 25' Texfnd.SOb 
131% 86% Toxlnal 2 
5% 1 7 train! 

21% 14% TtoOGalB 
34% 26% T,Pac 40 
31 'a 25% TOKUW252 
47, 2 Hurt, bl 


ARovdl 1.54a 119 15 

ASftE 20 3 

Am pal .00 11 5«6 
Antal 75 4 

A190PI 8* 


14', 15 


f 

3% 

4 

9% 

1 


4%- % 

2 % + % 

8 

*%- % 

4 

01 ,- % 

1% 


AldCM 52 % 9-16 9-16-1-1 

Avoodf .80 15 5 17% 17% 17% - % 


19% 15% Thom In 88b 
19% 117, ThmMadQ 
24% 18% Thnfty .60 
24 13% Tldwtr JO 

101 j 5% Tiger hi 
61% 40 Time 


23i, 14% TlmpU 

58% 38 runeM 1.36 
55% 41% TurAam.BQa 
9 1 , 4% Titan 

30<; 20% TodStip* 32 
21% 15% Tokhma 40 

21% 16% TolEdtG2.52 
29-% 24% ToEd pn.72 13 

SC, 25 TolEd pI37S 13 
28i, £]i, ToiEd pf347 13 

337, 28% ToiEd pM 28 13 

“ 16% TolEd pf236 1Z 

15% TolEd ptZZl 1Z 
30 ~ 0% Tonka 3 10 
81% » TooiRoMBb 




IB B9 20% 20 20 -.% 

27 13 kfrlt 49% 46% 49', + 7, 
40 57 286 45% 43 *4% + 2 

223 7 67, 7 ♦% 

4 0 15 23 28% 20i; 26% -% 

26 11 77 16% 18% IIP, 

1Z 5 324 21 20% 207, -% 

5 26% 28% 26% +% 

26 29% 2B% 28% 

8 27% 27% 27% -% 

3 33 33 33 + % 

9 19 167, 19 -% 

1 173, 17% 17% -% 

.4 8 296 28% 251 1 26 +% 

6 IS 12 56 56% 56% + % 


247, ia RochG 220 9.6 6 167 23 22% 22% 


42% 31 RochTIZ44 

20% 16 RcfcCtrnl.76 
41% 29 Rockwfl.12 
73 55% ReftmH2J0 

40 RohrM 
27i, 15% RotnCmZO 
181, 6% RoHnE a .08 


68 9 403 B5% 35% 35% 

R5 SOS 1B*j - 18% 18% 

33 0 1719 35 34 34% -% 

33 11 663 68 671, 671, ♦% 

W 307 60% 50% 50% -I' 

15 31 110 26% 26 261, -% 

J 25 750 15 W% 14% +% 

36 18 61 12% 12% 12% -% 

*5 2% 2% 2i; 


213 

Roper 41 14 x3B id, Id, 14% +% 

ROfW 1.12 30 18 1190 377, 371, 37% -% 

Rowan .12 1 5 B8 8146 8 7% 7% -% 


63 13 >216036% 36% 36% 4% 
18 74 24% 241, 24% + % 

3235 6% 8% 6% -% 

423 7% 7% 7% -% 

.2 11 26 13i, \»a «% +% 

IB 250 4% 41, ‘ *% -% 

33 11 131 33% Ujft, 3#, +% 

Z4 32 507 22% 21', 22 -% 

2 92 4 3% 3% -% 

31 14 240 12% 12% 12% -% 

TO 14 343 IS* 15% 15% -% 

at) 15-32 7-18 7-16 

14 738 317, 61% 81% 

46 10 1200 51% 507, 51% +% 

277, 23> z Pa PL 256 94 10 757 27% 27% 27% -% 

40% 32 PaPL pf4.«T 12. Z110 3B1; '36% 38% - TJ 


41% 32% PanhEC.30 
247, 121, Panaph 
81; 3% PanlPr 

18% 6>; Pardyn 
17% 11% ParkEI 09a 
71; 4 ParUMU 

39% 28% PbtWI 112 
23% 14% PatkPn.52f 
5 3 PalPif a 

18% 11% PayNP .64 
23% 13% PayCah.16 
1% 5-16 Pengo 

58% 44% PenCen 
527, 44% Perwiaie36 


13 87, Rollins -46 

3% i ? , Roman 

19 11 

47 24 

11 7% nowan .12 1 5 BB B14B B 7% 7% - % 

647, 471, RoytD 1290 5.2 9 1909 63% 83 63% +% 

177, 11 Roylma 20 02 16% 16% 16% -% 

32% 207, Rubmda.48 1-5 21 457 32 31% 317, 

W% RuaaBr 14 73 21% 20% 21% +% 

15% RueTog.76 37 K) 36 21% 20% 20% -7, 

31% 21 RyanH 1JO 4 9 8 380 247, 3,1. 34% I 

307, 22 Ryders .60 20 12 *953 30% 30 30% +% 

28 16% Ryfand .66 25 12 82 26% 28 26 -T 

20% S'* Rymor 4 26 IS 14% 14% -% 

13% KP, Rymerpfl.17 10 43 11% 11% 11% +%. 

s s s 

74% 41% SCM 2 Z7 17 128 73% 73% 73% - %, 

13% 9% SL Ind 22)1.9 10 2 11% 11% 11% 

19% SPSToc .80 Z4 II 63 34 33% 33% -% 

IS Sabma .04 .3 38 213 16% 15% 15% -% 

10% 15% SabnR|EJ8a 13 157 157, 15% 15% -% 

20% 12% SlgdBB .30 1.8 17 94 1B% 19 10% 

12% 5% SfQdSc 22 148 B<; Bi« 9% + % 

38% 231, SaflOfi* .40 1.1 24 72 36% 36% 38% -%- 

37% 25% Sefawyl.70 <7 0 511 36% 38% 36% 

341, 20% Saga .52 21 12 x5l6 24% 24% 24% +%. 

23 16% SLM.P1.r2 32 7 17 21% 2Q7, 20% -%, 

— ■“ * ' ~ 11. 88 10% 101, MB, 

54 77, 7% 7% 

.4 16 1207 37% 36% 36% -%- 

38 B 178 2«% 2S% 26i, -% 

It 0 142 8% 8% 8% -% 

18 13 11% 11% 11% +% 

1.8 IB 607 34 33% 39, +% 

34 12 30 23% 23% 23% 

ZB W 1771 35 34% 34% -%. 

32 13 1427 40% 48 40%+% 

4.1 15 16 301, 361, 361, 

tl 48 18 18% 16% 187, +%• 

74 B 0 21% 21% 21% -%■ 

4 11% 11% 11% 

ItB 6% 5% 5% -%' 


11% 9% SPaul 1.0B 
8i, 3% vJSalaM 

3B% 24% Sallieu .16 
28% 21% SOMOSZ24 

9% 6% SJuanBBOa 

12% S% SJuanR 
43% 29% Sandr .60 
25% 20 SAnWW.04 
39% 24% BFaSoP 1 
50 31% SareLae.ro 

381, zgi, SgtWel 1.48 
197, 15% SanlREJO 
221, 17% SavElP1.ro 
121; W% Save pMJB 1Z 
9% 5 Savin 


B B 

bat In. 15 b 15354 3-18 4% 4»16 

Bamtrg t V t 7% 7*, - % 

BarvRG 21 57, 5!, 5J, - % 

Baruch 371 17 4 M% 10% W, - % 

BorgSr J2 W 46* 30% W, 30', 

BicCp .72 26 29 39', 39% S'; - % 

BI0V .40 tt 4 15% 15% 15% - % 

BnhUt I 11 26 27 26% 28% - % 

EHountA 45 14 12 137, 13% 137,- % 

Sienna .40 M 3 13% 13% 13% - *, 

BowVal 30 W 11% «% 11% - % 

BfMfflr 15 25 4% 4% 4% - % 

Bowne .44 15 39 14% 16% 161, 

BiKtig 160 6 25 25 25 - % 

C C 

ca 7 9 19% 191, 191;- l; 

CMI Cp <1 11 101, 101, ioi, 

Cem» .44 9 16 157, 15% 15% - 1, 

CUe icq 28 14 15 16 16 - % 

dim pH 29 169 2% 2 2 - % 

CMnpP .72 17 50 Ul&’, 171, 10', * iu 

ChtMAs . 16 13 365 IS<- 17-', 17% - % 

CNDvg 22 9% 6% 0% - i; 

DyGaa 1 20 10 3 31', 31% 31% - % 

Clarost 85a 9 3 37 37 37-% 

252 6% 6% B%- % 

242 10 7i, 71, 7i, - % 

ID 5 5 5 - % 

28 160 277, 27% 277,+ i 4 

1 14 M 14 

4 120 13% 13 13 - % 

9 36 29] 25% 25% + % 


GmpCn 
ConcdF 
CdnaOG 
CnSlorn 
CnStnn 
vjComA 
Com MU 


* 17% 171, 17% +■ % 

CrCPB 6 IS 12% 12i- 12% + 1, 

CrutcR 1 362 % 7-16 7-18 

CryaO 1233 7-16 *; 

Cube 39 II 20 22 . 22 22 - 

Curuce 92 B 77 24% 231, 23% - % 


OVER-THE-COUNTER 


W% Trchm s .60 2 3 12 1659 2S% 25% 25% -% 

101 Trch pM038a9 4 1 111 111 111 + k 

>87, ir, ToroCo 40 Zl IT 127 (V, is% 18% -% 

5 1 Tosco 766 4% 4 4% 

16% 5<; Towla 82 8 7% 8 + % 

9% 3% Towle d 44 6 3 9 4%4%43,-i, 

41% 25% ToyRUa 28 969 37% X* 37 +% 

207, 16 Tracr a 32 1 7 13 823 r9% 18% 19 + % 

23 S', TWA 566 22% 22% 22% 

16 13% TWA p<Z25 15 64 15% 15% 15% 

34 24% Traiufm.68 5 0 IB 1059 337, 33% 33% 

21'* 18 Trend mZ28 IQ 62 u22% 2l>, 22 +% 

14 ill, TAfilty 1 8188 10 12% 13% 12% -% I {£"1” , u a-,. + c 

21% 13% TmCdwil.12 68 7 28 16i; 18? I8H I SS, 1 44 *5 ™ ^ > 

571, 44 Trenacdage 14. 50 350 50% 50 50 -% 1 cmCP 9 

53 52 Trrac p4 7S 90 1 52', 52', 52', +% 

24', ip, TranE*238 1Z 80 207, 20 20% - % 

13% 57, Tiamcn 0 63 6% 8 1 , Bl; + % 

97 B5I; TrCP pJBB4 90 ,50 96 96 96 

29% 22 TrGP ptZ50 9 9 20 25% 25% 25% +», 

13% 8% TrnsOh 5 221 11% 11% 11% 

471; 20% Tranwyl.n 39 13 911 46% 46% 46% 

43i, 281, Trnwtd .46 12 13 1722 Uf, 39% 39% -% 

25% 121, Twld wtA 3 221; 22k 22% -% 

347, 271, Twld pi 2 60 3 33% 33 33% +% 

177, 15% Twld pi 1 90 11. 31 17% 17% 17% +% 

491, 3*% TravtarZ04 44 11 1314 461, 45% 48 +% 

58% 50% 7 rav pt 4.18 73 5 5EP, 55% 55% +% 

20% 221; TrICon 3 4fle 12 63 2B 27% 27?, -% 

32% 77, Trialn * 20 .7 5 152 31 30% 30% - % 

357, 23 TrlaPc 1 ZB 10 24 35% 35% 35% 

51', 30% TnCune.84 1 7 17 T064 51% 49!, 491, - 1 

7% 9, Trtco JO 30 13 48 S', 6% 6% - % 

17% 127; Trmty .50 36 60 13% 19, 13% 

35% 14% TrttEng.1Cb J 28 951 323, 31', 32% +% 

19% 9% TrHE ptI.IO 63 287 17% 1 71, 17% +1, 

43% 31% TucsEP 3 71 10 129 427, 41% 42 -% I -J 

171; g% Tultex .48 £8 15 55 IP, 16?, IP, ♦% 

45% 30 TycoLb JO 1 8 lJ 283 44% 44% 44% - 1, * 

173, 12% Tyler s .40 2B1S 162 14 13% 13% -% 

u u u 

507, 38% UAL 1 £0 2970 49% 48% 48', -% 

361; 281, UAL pi 240 7.9 298 30% 30% 301, -k 

17% 107, UCCEL 10 129 14% 137, M 

30 22% UOC n 4 ift 9 76 24% 24% 24% -1, 

24% 16% UGi £04 9 5 12 183 £2% 21% 21% -% 

25% 20% UGf pi £75 11. Z150 241, 24% 24% 

11% 81, UNCRttt 41 07, 9% 8% -% 

14 UP, URS .40 15 13 53 11% 111, 11% +% 

397, 23% USFG £20 56 008 39% 3V* 30% + % 

44% 26% USG S 1.68 416 2050 4 P, 40% 40% +% 

19% 12% UntFrsl 20 1.3 W 2 IS), 15% 15% 

126 84% UnlNV <4 30e 15 12 274 125% *24 124',+% 

41% 331, UCampl.64 44 16 I3M 38i, 37% 3P; -1, 

64% 32% UnCartA 40 68 1532 507, 58% 59 -7, 

6% 4% UnlunC 162 6% 6% 6% -% 


P / Sb 

Sack H* E 100t ffigh UwOanCkflfll 

0 U 

DWG -DBl 21 1% 1% 1% ' -a 

Dam ton 5 265 3% 3<; 3% 

Data Pd .16 72 w% 11% W - % 

Defarwd 1841 1% dis-16 1 - », 

Device 138324 13% 13% 13% + % 

DhJtCOn 29 I', 1% 1% 

Diihd JO T8 178 741, 70% 2«, +4% 

Dtodcrj 11 13 3% 3% 3% 

DomeP 1858 2% 1 1£ri6 7% 

Driller 30 f », I + % 

Ducon 80 35 9 28% M 28% + % 

Dynlcl .27a 11 HM 13% 13% 13% + % 

E E 

EAC .40 40 78% 0% 8% - V 

ERG 17 02 7% 7% 7% + I, 

EagfO 13 350 V 

Eugp 696a 7 2 32 

EdnBg .12 147 13 

EMMW 1034 2% 

EnrSrv 8 % 

Espey « 8 “ 


ri 2% 

3?»S 32',+ % 
12', 12% - % 
Pa Pi- '4 
. % % 

8 177, in, 17% + % 

F F 

Fabfnd 40 8 14 20% 20% 201, + >, 

Fauna BB 7% 6% 6% - % 

FachP S8t 21 11 13>, 13% 13% - % 

viFiamg £2 4% d «; - % 

Floke 1381 W U 25% 25 25 - % 

Fores*. 32 177 29 26% 26% - 

FraqO 16 23 21', 21% 21% - % 

FmlHd 9 3 237, 237, 237, - % 

G G 

QRI 39 41, 4% 41, ~ 1, 

GalxyO 23 97 1% 1% 1% 

GrtVlg 32 IS U7, U', + >, 

GlMfli 88 12 39 u37 357, 363, - % 

Giranr 1b 20 5 31", 30 30 - 

GokJW 21 3% 3% 3% - % 

GWFW 68 % 11-18 % 

GrndAa .40 12 13 19% 19 19 - % 

tVlUtC 40 17 47 37% 36% 37%+ % 

Grenmi 13 12 24% 24% 24%+ 1, 

Gremer 9Bt 11 12 11% 10>, 11% 

GrdCh ,50b 11 18 12’, 12% 17% + >, 

GMCd g 62 807 14% 14% 14% ♦ % 

H H 

Hanfrds 50 15 1 257, 2V, 257, - % 

Hosbre .15 10 MS 34% 33% 34 + % 

HtthCh 71 S', 8% 8% - % 

Heanck .10 9 « 1% 14% 14% + % 

HonmO «2 15 5 4% 5 * % 

HollyCp .24 7 29uI9 19 19 + % 

MmeGn 306 23?, 23', 23% + % 

Horrrta .54 15 37 u24% 23', 24% + 1 

HmHar £.'4 7% 7 7% - % 

HouOT .78* 2K8 4% 4% 4%- >, 

Huakyg 36 96 P, 7% P, - % 

t i 

35 39 38% 381, - 

7 40 6% 6 8% + % 

8 129 1% Vi 1% 

3 21, £1, 2% 

22 1£i; 12% 121-t 

21 13% 13% U% 


33 

11 

36% 35% 

J K 

mi, - % 


4 

5% 

5% 

5% 

I£ 

34 

7% 


7% + % 


36 

3% 

3'. 

3% - % 

3 

54 

8% 8% 

S% + % 

9 

4 

«r, 

13% 

13’, 

23 341 

9% 

0% 

9% + % 


22 

+i Jt 

J%- % 

181 


2% 

£»- - % 


P / 5b 

Stock (b i Ulfli High ItaOn Qtnge 
HH&Mt 
IrogSrd 


JonnPd 
Johnfnd 
KayCo JO 
KeyPn JO 
Kinark 
Kirby 


L L 

LaBarg 12 1% 1 

Laser 13 68 11% 11 

LntsurT 8 M 7% 7-, r, 

Lormnr 21 1005 u-10 1 , 39 '# 40, - 1% 

Lumen .08 33 32 17% 17 

LynchC .20 IB 4 O', 

M M 

UCO Hd 14 60 13% ir- 131, - % 

MCO Rb 157 1% 1% 

MSI Dt r % ^ ^ 

MSB 20 2% 2% 2% 

Uacrod 37 15-16 % 15 16 ♦ M» 

Marmpl235 1 22% 23% V a 


1S+ % 
11 * % 


IP, r % 
- % 


■ 1 


Mrenm 33 59 18'- 17?, ib’ 

MjrtPr M 1 57% 577, sr'e 

UatFfaui 12 11 479 13 lj 1 7, 

Main** 22 230 »% 19'- W, * % 

MedfJ 116 IB *13 54 KVI, Ei : - % 

McftGn 7 24.' V, V, 33, 

MmAm .44 13 5 5C, 9i, Vt * % 

MicmE .24 30 114 li', 14% 1-t, - % 

MovwL 3 7 7 7 -', 

N N 

NtPatnt .10 160 i£, is 18% - -i 

NMiAT 79 19 20 18 177, ir% - >, 

NProc 1 20e 13 159 26ig 26 26 

MVTimas 60 16 203 4.'% 46% 47 * >, 

Newb£ Jir 9 20 4 * 4 , * a 

Nolev 14 24 ?i, 2S. 2% 

NCdOgs 2 Wi 1^ «Ii+ % I JSK 


P / Sb 

Sack Dm E IttOx Hi^l tow dm Orngc 

RstAiA 9 30 5% 6% V* 

PfchwyS J8 M H «>% 1C% 16.% - *, 

Rp^tt* .12 .^O -tO 20% 20% 20%- 

RBW a WO f% 8', S', 

RykoR .63 12 W 22-'« £2 3 ' T ! 

s s 

SJWs 145 13 13 23 1 ; 33% am - 

Saw £ P, r, r,- % 

Salvn 17 25 6 5% C + % 

Schob -MW -I 29 23, - % 

Sk<C+p .16 10 5? 10-’, ID'- 10% - 


Shared 

Solmcn 21 
SpiM'JP 

SpnntiT Ofi 

SiiayTi ca 19 
■SMPid SI 7 
Sicntl 
SiruliV 


6 

16 

5 


-16 M6-I-I1 


h-. 
Si 
7 24% 
? 1% 
5 1% 


7 

6% 

S'8 

[4 

1% 

1 % 


6 %- 

S% - 


HE 

Til 22 

TabPic 29 12 


13!? 


T T 

M, 5 


Tjnnpr 
Icf'Am 
Tens, im 
Tccnip 
Tl-lM. 
ii-mei> 
Tei-ii 
l>^:an 
ToliPrg 2* 

TuPf.lel 


t%+ % 
P* 7% 

1t% IPn 
6% - '« 
:% 3 * 


!3 «■', 

14 ti, 

29 3 

13 202 ir, 11, 12V 

11 35 i's -S 

4fc M 7% :% 7 , 

'.43 4 4 4 

2 474 15 

tJ r. 


2.. if. 

30 r, 


1-4 wv - 

I «% - 

16', If, - 


nucidt 

Nunuc 


10 15 5'- 

45 9.% 


5': 


b% 


hnpOrigl.60 
Inflgm 
knuSy 
toaSypl JS 
tnrCtyg 60 

mtmk . I2D 


0 P 0 

OCA 14 3 ?rr, 20-, 25% 

Oakwd 08 C 23 14’, 1^» 19% - 

OsjrkH 20 30 U7 14’, 14 I* - \i 

PallCp « O M « 40', 41 - 

PE CP 25* 198 

Pci.rvC 60 2 2f, 26.% 26% - >• 

PMLw 204 21, 2% 2% - ', 

PtOnrSy 10 Tj S', C% 

PrtOvn 20| 22 6 15% 15% 15% - 

Pittway 1 80 12 131 76’, 7i; 7b'- - 1 ■ 

Poprfv 273 J; 3% 3-'*- % 

Prewd 15 9 5% 3% 3% 

R R 

Ragan -1? 48 20 20-% » 20 - ■; 

Ransbq 7 2 28 2." 16% 17', 

Unrl A 34 72 45% 44% +4% - % 

RitAiB 10 136 6 1 5% 6 - > 


u u 

USRlnd 9 ?e ?z ?! 

Unmlu 14 776 17% If; I", - 
UFd«A .10 19 1% 1% 1% 

6 1% 1', 1% + 

' ■> 7% 7% + 

20 11% 11?, 11% - 


V w 

ViAmC 49 i: 70 17 16% W», - -% 

VrKsn 6 3?, 7, 3-', 

Vcin.l 20 31 19 !S a 5-, '■ 

Lcr-pk.- 1 4'„ 4% 4% - ' 

V.‘ jr IS 116 W 1!?^ If, — 1 

VVrnCwl £2 *» ’; 

V.-veP-J 9b 14 133 11" IIS 115% -2 


IV!I1 , '3 
WuliAm 19 

y.eiCrd 1 

V.'MCrg JO 15 32 
.VDn.il 21 423 
VVrtTnU 11 

IVith'- 5 SiS 
V.'CUrm 43 34 : j 

IV*3'-E 7b 


r. 


3% - 
9- III &-1G-I-1 
3% 3% 

ir?, 1:% - % 

7%, 7% + 


ZiTncr G5, 


X Y 

4b — 1 


■»% 

r ?% 

VI 

2 


4% 

0% + «, 
3% 

47,- V 


national market, 2.30pm prices 


SWu Kgh lew Lad Cha| 
(Hadd 

145 181, 18?; 181, 

200 2Z<, 211, 2?i, + 3, 

428 10^ W, 10% + I, 

1 20% 20% 20% - 


Suck 

ADC Tl 
AFG 
ASK 

AarnRl 1 201, 20% 20% - % 

Acadhi .05, 4586 £ij2M6£V16- % 

AceMn 1 871 12% 12 12<« - 1, 

97 3S<, 347, 24/,- i, 
399 W, 1 7-16 1 11-16 + 1, 
387 7 61; 67, + % 

132 8i; 8% ~ 

42 4% 


Adage 
AdvCrf 
Aequlrn 
All Bah .80 

Agcyfls t 20 22 21>, 22 

AJrMd .ID, 398 11% 11% 1P.+ % 

AirWrSC 101 11% 11% 11% 

Ale>8 1 40 320 381, 37% 37% - % 

AHm 3207 30 27!, 29% + 1% 

Algonii 22 P, 7% P, + % 

AlegUJ .Tfie 38 23 22', 22% 

AHagBv .40 140 207, 20% 20% 

AlldBn “ — — “ 

AlhMK 


Slock 


S ah* Higk Law LM Ctag 
fftabj 


Chronr 45 9% 9 9», - % 

ChrDwl .40 89 25>, 247, »i, + % 

Onus .12e 9 381; 301, 

Cipher 739 16% 16% IBi; + % 

Opr lea t 98 5% 5% 6% - % 

Circon 74 61; 6% 6% + % 

CttSGa .88 778 19% 19% 19% - % 

Qzfid 1.04 133 35% 35% 35% 

CUUt A I 115 46i; 45% 46 

81, - % i Cum B 1.96 13 41% 41 41% + % 

4% + % . CayFed 40 1527 10% io 10% - % 


131, 7% Savin pfllSj 11 7% d ' Pi 

28% £1% BCA NAZIS 8.0 M 135 27 2B7 a 

57% 35% SehrPld.BB 10 15 1935 56% 56% 55% 


P f?* _X 20% 15% UnElecl.84 91 7 660 201, 19;, rot, 

i 77 M “"E* P 1150 11 *110 31 31 31 -% 

5 iL J 4 ' 38 291, UnEI pf 4 11. £200 38 37 37 -1 


40% 33 PUPL pM 90 12. 

78i« 62 PaPL Ott.80 1Z 

29% 23% PaPL dpr3.42 1Z 

741, 60% PaPL pr840 12.' 

31% 27% PaPL dpr-3.75 12 

06 77 PaPL pi9J4 95 

103% 881, PaPL pr II il 

109 09. PaPL pr 13 12 

70% 57% PaPL pr 8 12 

75% 02 PaPL prS.70 12 

41% 34 Pan wit Z 20 68 

25% 20 Penw pll.60 60 

SO 34 PoniHUtM 
187, W% PwpErtJO 
25% 14% PepBya .2D 

07% 307, PepsiCo. 78 
30i, KT% PeckEI .58 
9% 7% Prmianl.iaa 

IS% TCP, PeryD a 
48% 31 Petrie 1.40 
28% 24% PtwRa 172b 


171, 14% PsiRsjllJ7 93 

- 2% Ptrtnv JOB Z7. 


Z23039 38*, 38 

*150 7* 72% 7* 4 11 

W 28% 287, 28?, -% 

*170 72 71% 71% ~% 

4 31 31 31 + % 

*30 97 97 97 - J 

£«0 102% 102% 102% 

*190 105% 105% 105% + 1? 

*100 67 07 87 

DO 73 73 73 -1 

121 387, 881, 36% -% 

8 23% 23% 23% -J 

4.6 21 1050 48% 477, 48% 4% 

66 8 554 181, 173, |0% 

.8 21 24 20% 28% 20i, -% 

27 12 1564 60% 06 68% 

SLOW 2253 30% 27% 28% +% 

13. 6 180 7% Wt 7% -% 

323 18% «», 1B i 4 — i, 

TO 17 500 48% 45% 46% - O 

14. 38 27% 28% 27 +% 


37% Pfizer 1.48 3 0 IS *318 


08 17% 10% 107, 

33 “ 


5tf% «&; & +% 


993 20% 20% 20% -% 
00 5l% 50% 50% - % 
1.3 21 5513 421, 41% 42 4% 

l-i 6 2141 15% 15% 16% 

2600® 341, 35 

£100 36% 30% 30i; +% 
*» 68 68 68 
£1 11% 11 II -% 

98 10% »% 1(7% +1, 

2700 62 601, 60% -1, 

02 10% Id »% 4% 

2100 122 122 122 +1 
z40 112 112 112 
*130072 71 72 +% 

*940 11 62% 6181 +1 

210 56 68 58 


24 12', PtiKlpO 

55 3* PradO pi 5 90 

46% 29 PhlbrS .54 
16% 13% PiulaEIZZO 

36i; 29 PtHffi pM 40 13 

3 T* 30i; PhllE PI4.68 11 

69 57 PhllE ptB.75 13. 

11% 91, PhllE pll.*1 t3. 

10% B% PhUE pM 33 13. 

62 £1 PhllE pf7.e5 13. 

1LP; 8% PhllE p!U8 13. 

120 1101, PhM pf 17.13 IA 

136 102 PhiJE p(15JS IA 

74 G2 PtWC («JO 11 
61 51% PhHE pT7.ro 1i 

60 SOi; Phiffi P»7.7S 13. _ . .. 

23i, l5i; PhllSuH-33 6.2 CL 4 21% £1% 21% -?, 

95% 72 . PtelMr 4 5.3 8 2530 75?, 75% 7S% -% 

26% 15% Phllpln .60 ZB 12 86 22 21% ZW, 

64% 39% Phlfln p< 1 19 2 53% 501, 531, 

191, 11% Phian a 1 78 11 3868 13% 13 135, 

25'* 22% PhlPt pfl.04* A3 128 24 24 » 4% 

30% 20% PhflW .40 14 14 81 291; !9% 2B% + % 

. 3S K% PtedA 8 .28 .9 8 259 33% 31% 32 -% 

*>34 28% PiaNG Z32 7.0 12 8 33% 33 331, 

1 i^2S% 1-5, Plan 14 14 .»% 24% jft -% 

’ 631; 38% Pdsbry 1.72 3.0 13 706 57% 57% 57% -% 

34 21 % Ploneerl 24 5 3 12 33® 23% S’* "% 

ro% I3h PiomELOBe .5 3 15% 15% IS, 4% 

S% 33% PWiyB 1 20 Z7 15 1257 451, 44% 44% 

31 68 PtlnB pfZl2 Z4 1„ Vs 89% -1 


141; 9% Prnstn 

21 16% PtanPi n.07 

IB 9% Ptanfls JO 
13 7 Ptanbn 1& 

13% 7i, Playboy 

ig% u% PogoPd .60 

391, 24% Poland 


778 T2% 12% 12% -% 

.4 1® «% 16% 10% 

1.1 16 30 18% 18% W; -% 

1.3 13 194 13 121; 121; — % 

75 28 8% 8 8% 

4859 60 18% 12% 12% +% 

27 54 930 37% 36% 36% -% 

.3 34 274 15% 15% 15% 


101, Ifli; Pondrs .40 -3 34 274 15% 15% 15% 

21'; 15>, PopTal 00 4 *B* 221 1", W% +% 

sA 14% Ponec .60 15 9J JW| 17% “J 

BG% 73 Portr p15 5D 7.1 *10 76 76 78 4% 


21% 16% SrtGEl'W 90 9 2» 2ft 

106 S3'; PoO (411.50 IT *SD '£’* J* 11 * l® 5 '* + « 

2tf, «4 PorG 0060 TO. 9 ^ Wt » +% 

35% 31 PorQ plA40 13 ^ If 4 IS 

Port* 014 32 11 16 64 33% 34 4 % 

25% 3S% PoBtchl Sfl A3 .15 38% Tl. 

34 23% PmmBZIB 86 9 ®S 3m® 2«* 2cu 

4B% M P ruCl piA50 5a *50 45tj 45?; 4S>i +1’ 

JS ” ME1 5*04 10 *60040 « « 

PH? f 36 w s w m Wh -i 

17 1933 19% 19% 3 

J 27 258 36% 38% 30% “% 

AO 17 1553 (S', 051, 6S, - % 

74 8% 8 B 

99 0 1292 20% 20% 201, -% 

20% 20% -% 


?1S| 15 Pfbnk a 

00% 14% PrtflwC 

37% ■ U7, FYtmMa 09 
67% 50% PioCtGZM 
15 B PrdRa a -SB 


2 PfuRC n 

0 PruFU n 

24H IB PSvCdl S 
21% 17% PSCal pQlO 10 

io? tn remd 1 12-^ 
9 si ran pil-W T2 
B?, 7 psm pi 108 13. 

53 41 PSkn (• 7.15 -W. 

71 52>; PSIn pf944 W- 

6% 3% P&vW 3 

16% 6% PWHP< 

17% 8% P™ 

24-’, 13 PNH ffoj 
02 11% PNH P® 

S9% 1*% W* 1 P® 

19*’, 0%' «H Pj • ' 

a a aua 
a a « 

39 30% PSEC* 01408 11- 

«|, 39 

21% 16% PSEfi pTZ.17 Ttt 
23% 18% PSEG pf243 11. 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


Financial Times Tuesday November 19 1985 




KEY MARKET MONITORS 



STOCK MARKET INDICES 


NEW YORK Nov IB 

DJ Industrials 1.434.52* 

DJ Transport 680.38* 

□J Utilities 164.70* 

S&P Composite 190-27 


Previous Year ago 
1.435.09 1.187.94 


684.81 

165.83 

198.11 


516.22 

143.77 

164.10 


LONDON 


FT Orel 

1.083-8 

1,088.1 

919.1 

FT-SE 100 

1. -105.1 

1,403.9 

1.173.5 

FT- A All-share 

682.12 

682.04 

552.83 

FT- A 500 

744.81 

744.09 

604.12 

FT Gold mines 

280.4 

283.0 

561.6 

FT-A Long gilt 

10.50 

10.51 

10.06 

TOKYO 




Nikkei 

12,700.31 12,637.44 11,271.4 

Tokyo SE 

99565 

992.85 

85659 

AUSTRALIA 




AllOrd. 

995.2 

1.003.4 

782.5 

Metals & Mins. 

4993 

502.5 

478.3 

AUSTRIA 




Credit Aktien 

106.05 

104.78 

57.55 

BELGIUM 




Belgian SE 

$ 

CM 

2,918.91 

— 

CANADA 




Toronto 

Metals & Minis 

1356.90* 

1,873.54 

1563.00 

Composite 

2.784.3* 

2,789.4 

2,399.0 

Montreal 

Portfolio 

134.80* 

135.34 

119.48 






229.01 

229.90 

170.62 

FRANCE 




CAC Gen 

234.1 

232.8 

1B1.0 

Ind. Tendance 

135.2 

134.6 

98.8 

WEST GERMANY 




FAZ-Aktien 

578.7 

574.0 

368.55 

Commerzbank 

1,708.4 

1,694.0 

1,078.2 

HONG KONG 




Hang Seng 

1.74420 

1,736.07 

1,071.79 

ITALY 




BancaComm. 

419.48 

409.23 

21054 

NETHERLANDS 




ANP-CBS Gen 

234.3 

2335 

1775 

ANP-CBSInd 

208.8 

208.3 

138.4 

NORWAY 




OstaSE 

405.41 

403.00 

28450 

SINGAPORE 




Straits Times 

762.20 

76146 

797.44 

SOUTH AFRICA 

JSE Golds 


1,193.8 

1.0885 

JSE Industrials 

- 

950.2 

9165 

SPAIN 




Madrid SE 

134.68 

133.08 

99.47 

SWEDEN 




J&P 

1513.43 

1539-81 

1571.03 

SWITZERLAND 




Swiss Bank Ind 

528.4 

5262 

376.9 

WORLD 

Now 15 

Prev 

Y w ago 

Capital Inti 

238-2 

2385 

1B6.4 


COMMODITIES 


(London) Nov 18 Prev 

Silver (spot fixing} «27.65p 42B.85p 

Copper (cash) £959.00 £969.50 

Coflee (Jan) £1.888.00 £1,898.50 

Oil (spot Arabian Light) 527.85 S27.85 


110O 


IDOOj— 


900 h 


Australia 

Janu980*500 



550 

500 


0 L JL. ^ Metals & Minerals _ 

y/r tw%. 


GOLD (per ounce) 



Nov IB 

Prev 

London 

5324.00 

5324.75 

Zurich 

5323.90 

S3252S 

Pads (Toting] 

S324.94 

5326.44 

Luxembourg 

$324.00 

S324.50 

New York (Dec) 

$324.70 

$324.70 

■ LbIbs! ava&Otei figure 


CURRENCIES 



U.S. DOLLAR 

STERLING 

(London) 

Nov 18 

Previous 

Nov 18 

Previous 

s 

_ 

- 

1.4255 

1.4225 

DM 

2514 

2.622 

3.725 

3.73 

Yen 

203.5 

2045 

290.0 

290.5 

FFr 

75625 

7.935 

1155 

11.3575 

SFr 

2.14 1 

2.152 

30525 

3.065 

GuBdar 

2.943 

2.949 

4.195 

4.195 

Ura 

1,767.0 

1.772.5 

2,519.0 

2.521.5 

BFr 

52.85 

52.9 

75 35 

7555 

CS 

1.3775 

15765 

1.9622 

1.958 


INTEREST RATES 


Nov 18 


11 * 

4*i 

4'%i 

9'*. 


Euro c urre n c ies 

(3-month offered rate) 

£ 

SRr 
DM 
FFr 

FT London Interbank fixing 

(offered rate) 

3-month U.S.S 8% 

6-month U.S.S 8% 

U.S. Fed Funds 7%* 

U.S. 3-month CDs 7.90’ 

U.S.3-moothT-baia 7.25' 


Prev 

11V„ 

4* 

4* 

9%» 


8% 

814. 

8* 

7.98 

7.34 


U.S BONDS 


Treasury 


Nov IS* 

Price YWd 


8* 1987 100*%* 

9% 1992 101%* 

10% 1995 104% 

10% 2015 105% 


Prev 

Price Yield 
8.48 100% 8 64 

9.53 10C% 9.71 

9.724 103% 9.91 

10.03 104% 10.18 


Treasury Index 

Maturity 
(yews) 

1-30 
1-10 
1- 3 
3- 5 
15-30 


Nov 18* 
Return Day's 
Index change 
132.91 +0.73 

130.78 +0.57 

126.94 +0.27 
13252 +0.65 


YMd Day's 
change 

9.26 -0.08 
8.98 -0.08 
8.49 -0.04 
920 -0.09 


140.46 +120 1026 -0.10 

Source: Merrill Lynch 


Corporate Nov 18* Prev 

AT&T Price Yield Price Yield 

10% June 1990 102% 9.70 101% 9.90 

3% July 1990 84% 7.85 83% 825 

8% May 2000 87 10.50 86% 10.60 

Xerox 

10% Mar 1993 102% 10.17 


Diamond Sh a mrock 
10% May 1993 100 

Federated Dept Stores 
10% May 2013 87 

Abbot Lab 
1120 Feb 2013 
Alcoa 

12% Dec 2012 104% 

Source: Salomon Bros 


101% 10.47 
10.625 99 10.80 

10.50 86% 10.60 

104% 1125 104% 11.30 

104.QQ 11.75 


11.70 


FINANCIAL FUTURES 


CHICAGO Latest Hgh Low Prev 

U-S. Treasury Bonds (COT) 

8 % aznds of 100% 

Dec 80-15 80-18 79-27 79-15 

UJ5. Treasury DOts {I MM) 

Sim points of 100% 

Deo 92-90 9252 92.79 9221 

Certificates of Deposit (DM) 

Sim points of 100% 

Dec 92.30 9220 9225 9222 

LONDON 

T hr ee-month EurodoHar 
Sim points of 100% 

Dec 92.00 9200 91.90 9122 

20-year Notional Oltt 
£50.000 32nds of 100% 

Dec 111-03 111-08 110-22 110-22 


• latest .jvsflta&tr figures 


WALL STREET 

Foreign 
yen for 
Fed bonds 

A STRONG RISE in federal bond prices 
in the face of the massive funding pro- 
gramme from the US Treasury found a 
slow response from Wall Street stocks 
yesterday, uvites Terry Byland in New 
York. 

The appearance of Japanese buyers 
for federal bonds indicated a favourable 
reception for the S62bn in Treasury se- 
curities which the bond market must ab- 
sorb before Thanksgiving Day on 
November 28. 

Early trading saw bond yields again 
sliding down towards the 10 percent lev- 
el, raising prospects of single digit yields 
on long-dated US Treasuries for the first 
time in five years. Indications of a re- 
newed dip in world oil prices reinforced 
expectations that US inflation will 
remain low. 

But in the stock market, early gains in 
IBM, Ford and General Motors were 
trimmed by midsession. The broader 
market eased as investors awaited fed- 
eral data on the progress of the US 
economy. 

At the close the Dow Jones industrial 
average was 4.93 higher at 1,440.02. 

Also helping bonds, but holding stocks 
back, were analysts’ suggestions that 
this week's federal data on third-quarter 
GNP, housing starts, personal income 
and spending and consumer prices, may 
disclose continued sluggishness in the 
economy. 

Major market indices were again 
boosted by strong demand for the De- 
troit auto stocks in the wake of Ford's 
announcement of a stock buyback pro- 
gramme. At S54%, Ford gained Sl%, 
while General Motors jumped SI 54 to S72 
on hopes of a similar buyback decision. 
At $45%, Chrysler lagged behind with a 
gain of only S54. 

IBM, up SVi to 513654, was off the top 
and still $2 short of the 52-week high. 
Digital Equipment gained S% to 5115%, 
but slower progress came in Honeywell, 
$% up at $65%. NCR, down S% at $36% 
and Burroughs, up S% at 558%. 

Buying of the overseas earning stocks, 
which will benefit from a lower dollar, 
was selective. Bristol-Myers remained 
in favour, adding £1 to $62%. But Merck 
eased $% to $122%. 

Banking stocks held on to recent 
gains and were slower to move forward. 
Bankers Trust at $68% added $%, but 
Citicorp fell S% to £16%. But at $15%. 
BankAmerica added S% despite disclo- 
sure that both foreign and domestic 
loans had contributed to the deteriora- 
tion in third-quarter profits. 

The Wall Street brokerage issues 
turned a shade paler on the disclosure 
that £J\ Hutton, $% off at $35%, had 
sued First American Mortgage over 
mortgage loans. 

Heavy industrial stocks looked slight- 
ly ragged, with General Dynamics down 
$% at S66% and McDonnell Douglas 
down S% at $69%. 

In chemicals, Union Carbide eased S% 
to S59% in thin trading. Monsanto re- 
mained a good market, adding $% to 
$46% and Dow at S38% edged up 5%. 

The corporate results flow slackened, 
but K mart added S% to S34% following 
the release of trading figures. 

In the credit market, the sharp recov- 
ery in bond prices from the falls which 
greeted last week’s announcement of a 
S62bn funding programme from the 
Treasury reinforced optimism for lower 
Interest rates. 

Japanese buyers came in for bonds, 
confirming suggestions from some ana- 
lysts that the market would be able to 
absorb the new Treasury securities. The 
Treasury sells S46.8bn of paper this 
week, and there will be Treasury auc- 
tions on every trading day until Thanks- 
giving. 

The short end of the market, which 
faced auctions of S14.8bn in 13 and 26 
week bills, looked confident behind a 
federal funds rate down to 77* per cent 
Three month Treasury Bill rates gave 
up 9 basis points. 

Bonds were also at the day's best as 
the Treasury Bill auctions started. The 
10 per cent bond yield showed signs of 
crumbling as pressure from the futures 
market increased. 
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EUROPE 

Diversity 
in batch of 
fresh highs 

A FRESH BATCH of records was pro- 
duced on the European bourses yester- 
day with investors in the Netherlands. 
Italy and Spain breaking new ground. 

Amsterdam, by far the largest of the 
three centres recovered from a poor 
start with internationals and publishers 
m aking solid progress. 

The ANP-CBS General index, 0.8 high- 
er at a peak 234.3, was stimulated by ag- 
gressive buying of Philips, the most ac- 
tive issue with more than 800,000 shares 
traded. 

The electrical group put on another 20 
cents to FI 55120 in further response to 
Friday’s board forecasts that a recovery 
in 1986 is likely. Philips is firmly in the 
middle of its trading range for the year 
and presently on a prospective p/e of 
about 912. 

Other internationals to gain were Uni- 
lever, FI 1.20 higher at FI 368 - just be- 
low its 1985 high - and KLM edged 30 
cents ahead to 51.40. Publisher Elsevier 
sprinted FI 4 higher to FI 159 - a fresh 
peak for the year - while VNU climbed 
FI 1.50 to FI 257. 

Milan opened the December trading 
account in bullish form, taking the Ban- 
ca Commerciale index 10.25 higher to a 
record 419.48. 

Merchant bank Mediobanca was the 
star performer with a hefty LI 1,800 
surge to a new high of L136.000 amid 
further market consideration of partial 
privatisation plans. 

Flat, long a favourite with overseas in- 
vestors, finished at a record L4.925, a 
gain of LI 80, while Montedison scored 
an equally impressive L58 rise to L2.430. 
Among financials, EFT. Preference hit a 
peak of L12.680 with its L560 jump. 

Continued buying by mutual funds un- 
derpinned the session's advance. 

Madrid began the week with a new 
peak as the Bourse Index rose 1.60 to 
134.68, with strong gains being scored in 
the foods and communications sectors, 
although banks weakened. 

Telefonica rose 2.8 percentage points 
to 138 per cent of nominal value, a new 
high for the year, while Banco Bilbao 
shed 2 points to 400 per cent Banco San- 
tander moved against the trend with a 2- 
point gain to 389 per cent Elsewhere, 
Dragados advanced 5 points to 146 per 
cent and Hidrola managed a L2 point 
gain to 88.70 per cent 

Carmakers in Frankfort reversed 
some of the recent losses and rallied oth- 
er sectors, boosting the Commerzbank 
index 14.4 to 1,708.4. The midsession cal- 
culation of the index failed to reflect the 
late strength of the advance. 

Foreign investors were evident again 
in their pursuit of blue chips. Quality 
carmaker Daimler moved DM 47.50 clos- 
er to its peak of the year to finish the 
day at DM 1,190, while at the lower end 
of market Volkswagen put on DM 1 to 
DM 401. Sportscar group Porsche was 
still popular with US investors, scoring a 
dazzling DM 75 jump to DM 1,300. The 
group’s share price is back at the level 
that it began 1985. 

BMW firmed DM 3 to DM 590.50 
ahead of news that the cities of Ham- 
burg and Bremen refuse to sell their 
joint 2 per cent stake in MBB to the car 
group. 

Among the chemical stocks, Schering 
set the pace with a solid DM 11.20 rise to 
DM 648, just below its high for the year, 
and Hoechst managed a DM 3.40 to rise 
to DM 246.70. Degussa moved sharply 
against the trend with a DM 10 decline 
to DM 421. 

Among the retailers, Karstadt closed 
DM 11 higher at DM 303. 


Zhrich made modest progress with 
finanriaic finding good support. Winter- 
thur rose SFr 75 to SFr 4,975 ahead of its 
issue of 45,000 new bearer participation, 
certificates, which will be priced on. 
Thursday with payment due on Decem- 
ber 2. _ I . - * 

Among the banks, where institutional: 
buying was much in evidence. Union 
Bank rose SFr 50 to SFr 4*875 and Bank 
Leu firmed SFr 20 to SFr 4,170. Swiss 
Bank picked up SFr 5 to SFr 518. 

Industrials drifted in a narrowly 
mixed Brussels that left the Stock Ex- 
change index 7J30 down at 2,911-55. Mar- 
ket leader Fetrofma dipped BFr 50 to 
BFr 6.950. 

Paris was buoyed by a % percentage 
point cut in the Bank of France's money 
market intervention rate to 8%. Foreign 
buying also boosted sentiment but local 
profit-taking developed wbtwd of the 
close of the November trading account 
Stockholm reeled under a technical 
recoil and the continued fallout generat- 
ed by Ericsson’s disappointing nine- 
month figures last week. The telecom- 
munications and electronics group re- 
mained the most active stock and shed 
SKr 3 to SKr 192. Also active .was drug- 
producer Fermenta, SKr 5 higher at a 
record SKr 135. 

LONDON 

Blue chips 
fail to hold 
early rises 

ENCOURAGING corporate profits and 
the recent strengthening in world crude 
oil prices took prices to all-time highs 
during early trading in London. 

Midway through the morning, how- 
ever, the upturn lost its mom entum and 
several sectors encountered profit- 
taking. Before a large downturn devel- 
oped, sentiment was soothed by news of 
a higher than expected repayment of 
last month's public sector borrowing re- 
quirement 

Equity leaders improved again to 
‘ leave the FT Ordinary share index at 
1,083.2, off 2.9, while the FT-SE 100 
gained 12 to its best-ever closing high of 
1,405.1 

Optimism regarding BFs- third- 
quarter results took -it 15p - higher to 
585p, while takeover speculation fuelled 
a lOp rise in British Home Stores to 
348p. 

Fresh support for gilts was aroused by 
the continuing firmness of US and Japa- 
nese bonds. Longs edged % higher while 
shorts closed around Yu firmer. 

• Chief price changes. Tag# 93; Details, 
Page 42; Share information service. 
Pages 40-41. 

HONGKONG 

PROPERTY ISSUES were firmer in 
Hong Kong following rumours that Jar- 
dine Matheson would seek a suspension 
of its shares before making an 
announcement 

Jardine rose 40 cents to HKS13.80, 
Cheung Kong added 30 cents to 
HKS20.90, New World Development 20 
cents to HKS8.65 and Sun Hung Kai Pro- 
perties 10 cents to HKS13.30. Hong Kong 
Land, in which Jardine holds a controll- 
ing stake, also added 10 cents to 
HKS8.95. 

SINGAPORE 

THE RESURGENCE of Malaysian spec- 
ulatives pushed prices high«j in Singa- 
pore as -the market shrugged off last 
week's lethargy. 

The Straits Times index gained 0.74 to 
762.26 and turnover was 12.5m compared 
with 10.5m last Friday. 

Raleigh . led the actives dosing 18 
cents higher at S5S3.28, Kuala Lumpur 
Industries gained 20 cents to SS1.71, 
Federal Cables added 9 cents to SSL09 
and Grand United rose 4 cents to SSl^L 

AUSTRALIA 

STAGNANT TRADING in Sydney left 
share prices lower for the fifth consecu- 
tive session. The All Ordinaries index- 
fell below 1,000 for the first time since 
October 1, dosing at 995.2, down 8 
points; 

BHP led the decline, falling 12 cents to 
AS8.58, and Elders KL lost 10 cents to 
AS2.70. Elders said after the dose of 
trading that it was making a revised of- 
fer for Allied-Lyons, the diversified Brit- 
ish food and drink group. 


TOKYO 


Bonds give 



to advance 

BLUE CHIPS led Tokyo higher yester- 
day for the third, successive day, writes 
Shigeo Nishiioalci of Jiji Press. 

The stock market moved in tande m 
with bond prices. Investors were in- 
spired in the morning by. a bond price 
surge arising -from rumours of a US Fed- 
eral Reserve discount rate cut, but their 
iuterest narrowed to speculative issues 
in the afternoon when the bond market 
weakened. 

The weakening was variously attribut- 
ed to uncertainty about lower US inter- 
est rates and to worries about the im- 
pact on finayinial markets of the issu- 
ance of £61bn worth of US Treasury 
bills, notes, and bonds in the next fort- 
night and the US-Soviet talks in Geneva. 

The Nikkei average gained 20.07 to 
12.70021 on light volume of 220m shares, 
compared with 274m last Friday. Ad- 
vances outnumbered declines by 388 to 
353 with 153 issues unchanged. 

Of fbe 10 most adfve issues traded, in- 
centive-backed, speculative shares made 
tip seven, of which, faux were cash stocks 
in companies capitalised at less than 
Y2bn. ' . • 

For the most part investors sought, 
volatile stocks to make quick profits. 
Among these, Ghisan-Tbkan benefited 
most with a maximum Y80 gain to close 
at Y474. 

. Tokai Kanko was favoured for similar 
reasons, gaining Y21 to Y245. Nikkatsu . 
Corp, Shochiku and Takashima rose In 
sympathy,- adding Y8 to Y 153, Y80 to' 
YL380 and Y25 to Y409, respectively. . . 

Nippon Miming topped the active list 
with 11.88m shares traded, climbing Y20 
to Y420 on strong speculative buying. 

Some of the bine-chip stocks that 
drew strength from higher bond prices 
in the morning gained ground through- 
out the session. Kao Corp rose Y39 to 
Y984 on its diversification into electronic 
devices. Oki Electric, ranking fifth on 
the active list with 4Jhn shares traded, 
firmed Y10 to Y02O. 

. Among biotechnology-related issues, 
the recently-favoured Mochida Pharma- 
ceutical lost Y840 to Y8.500 and Green 
Cross Y30 to Y3.240. Many large-capital 
issues and domestic demand-oriented 
shares, especially those with huge hid- 
den assets, were neglected. 

■ The bond market opened firm on 

small-lot buying on hopes of a cut in the. 
US. Federal Reserve discount .rate, but 
the 'uncertain market outlook sent insti- 
tutional investors and . securities firms 
into retreat . - 

The yield on -the benchmark 6.8 per 
cent government bond due in December 
1994 stayed unchanged at 6.935 per-cent 
Investors were concerned that short- 
term interest rates would rise further 
because of a seasonal funds shortage on 
the money market expected between 
late this week and . the yearend. 

Notably, there is a fear that city banks f 
and other large financial institutions 
that have been obliged to borrow costly 
short-tetm money will be forced to sell 
off bond holdings in huge’ volume. 

SOUTH AFRICA 

THE LACK of any fresh incentives left 
Johannesburg, narrowly mixed in list- 
less trading. 

■ Golds drifted aimlessly with Buffels 

50 cents easier at R81, Driefontein- -un- 
changed at R55.75 and Anglo American 
Gold 25 cents higher at R204.50. 

Barlow Rand, which increased its net 
earnings for the year to September, 
shaded 5 cents lower to R12.75 while 
Anglo American was steady at R37.10. 

CANADA -V 

FEW SHARES resisted the lower trend 
in. Toronto where heightened activity 
saw declines, outpacing advances by 
about three to one. 

Dome. Petroleum, one of the more ac- 
tive issues, traded 10 cents lower at 
C$3.15. After gains the previous week. 
Royal Trustco was C$% easier, at C52l7i 
and Turbo Resources faded by 1 cent to 

51 cents. - 

.-In banks, Royal Bank of Canada 
dropped C$% to C$33 %, Bank of Mon- 
treal shed C$% to CS32%, while in oils 
Gulf Canada moved CSV* lower to C$2 0% 
and Texaco Canada added C$% to 
C$31%. - 
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Delta FHesTblOO USAQtks. 

Coast *To*Coast*Tb*Coast. 


From New York to Texas, from Florida 
to California, Delta flies you just about 
anywhere in the US.A. 

Catch Delta's daily nonstops from 
London to Atlanta, where you can make 
easy Delta-to-Delta connections to 100 
cities across the USA. 

Delta also has frequent daily service 


from the New York and Boston gateways 
to cities across the USA, including 15 
major resorts in Florida. Plus New 
Orleans, Dallas/FtWorth, Houston. 

Delta also has nonstop flights from 
Frankfurt and Paris to Atlanta. 

And from Frankfurt to Dallas/ 
FtiWorth, gateway to the USA West 


Call your Travel Agent Or call Delta 
in London on (01) 668-0935. Or call 
Delta in Frankfurt on 069 25 60 30. Or 
call Delta in Paris at 1-335-4080. 

Delta Ticket Offices are at 140 Regent 
Street London W1R 6 AI Friedensstrasse 
7,6000 Frankfurt/Main and 24 Boulevard 
des Capucincs, Paris. 

Schedules arc subject to 
change without notice. 
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